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THE MONEY MARKET. 


Tre market has this week been compelled to renew the 
greater part of the maturing loans it had obtained from 
the Bank, which consequently retains its control over 
outside rates, and may be expected to do so until the 
end of the year. After that, however, it seems reason- 
able to look for some decline in the value of money. In 
the absence of any important demand for gold, it is not 
easy to see why the Bank should seek to continue to 
bolster up rates, and with the outside supplies increased 
by the distribution of the Consols and other dividends, 
it would not find it so easy or so remunerative to do so. 
For at present, with its own rate as the governing 
factor, it gets a large share of current business which, 
were the market in an easier condition would go past 
it. It speaksin favour, too, of lower rates after the turn 
of the year that the India Council is resuming the sale 
of its drafts, as that does away with any idea of gold 
shipments having to be made to India. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


ED 


| rie Week.| Last Week. A Fort- |Three Wks.| A Month 








night Ago. Ago. Ago. 

Seer | y ON x % ¥ 
Bank rate ....| 3 3 3 3 3 
Market rate .. 25} SE 3 | Sh. 24 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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It should be added that in no continental 
excluding even France, is the Executive 
select Ministers from the Chambers, and th 
France the Sovereign is virtually his own Premier & fact 
which has an immense influence upon the action not 
only of all officials, but of the representatives themselves 
Unless Social Democrats, or in some other way 
at war with authority, they do not like to pass onan 
on the Emperor or King, who is irremovable, irrespon- 
sible, and—a most important circumstance—able to give 
orders to the Army which no soldier must disobey 
without being liable to penalties either for mutiny or 
treason. 

The effect of these limitations is disastrous in no less 
than three ways. The Ministers, though they sit in 
Parliament, do not feel themselves to be part of it. 
Rather, they are policemen set to manage the represen- 
tatives, and see that they do not transgress the limits of 
their assigned powers. They wish to persuade them, 
no doubt, because that is convenient, but they do not 
like them, or confide in their judgment, or even fully 
acknowledge their rights as representatives of the com- 
munity. They look upon themselves and their master 
as the rightful depositaries of all power, and if they are 
ever defeated, have the feeling of having been defeated by 
a sort of insurrection. This feeling is manifested even 
by men who, like Prince Bismarck, are able Parlia- 
mentarians, and can convince hostile majorities, while 
in Ministers who are only administrators, it rises into a 
kind of dominant sentiment, and gives them the 
air of school masters addressing the elder boys, or 
still more accurately, the ushers. In the second 
place, the representatives thus deprived of power scarcely 
ever develop men competent to become Ministers, much 
less men so competent that no wise Sovereign would 
think of passing them over when he was compelled to 
choose. Neither in Austria nor in Germany is 4 
Premier often chosen from the ranks of the majority, 





country, not 
obliged to 


CONTINENTAL PARLIAMENTS. at in all but 


ENGLISHMEN aré a little too apt when they condemn the 
conduct of foreign Parliaments to forget the narrow, and, 
therefore, irntating, conditions within which they are 
compelled to move. There are, in truth, only two 
Parliaments in the world, the English and the French, 
which actually govern first-class States. In these 
Parliaments the majority not only make laws and vote 
taxes, but are able to dismiss the Executive, and are, 
therefore, responsible to the nation in the last resort. 
In Great Britain, for instance, though the Sovereign 
appears to issue all orders, no order is valid without the 
counter signature of a Minister, and as no Minister can 
remain in power in the face of a vote of want of 
confidence, Parliament is responsible for the control even 
of the minutest details. We have all, for example, seen 
a Government within an ace of dismissal because the 
Home Office protected an over-zealous policeman who 
arrested a respectable young woman on a charge of 
soliciting gentlemen. Nothing of the slightest im- 
portance can be done without the consent, ex- 
press or implied, of the House of Commons, and 
any representative of the people can arraign any 
proceeding with the certainty that if he succeeds in 
obtaining a vote that proceeding will be abandoned. The 
charge against our system, in fact, is that the representa- 
tives control the Executive so directly that Ministers 
retain hardly sufficient independence, and that the 
country is sometimes deprived of the advantage of 
jndividual guidance. In France the system is a little 
more complex, because the framers of the Constitution 
intended the President to be at once Constitutional 
Sovereign and Premier, and M. Thiers, the first of the 
series, actually displayed himself in both capacities. In 
practice, however, the Assembly has now become 
sovereign, the majority claiming the right not only of 
dismissing Ministers, but of refusing to proceed 
with business until an offending President also has 
resigned, a claim enforced with success as against 
Marshal Macmahon and M.Grévy. All other Parlia- 
ments, however, with a partial exception in favour of 
the Italian, are fettered by Constitutional rules until 
they are comparatively powerless. None of them, for 
example, can refuse to vote supplies, the Executive havinga 
right either to levy any taxes once voted in perpetuity, 
or to veto any motion passed for their repeal. In 
Austria the Sovereign appoints and dismisses Ministers 
entirely at his own discretion, and though a hostile 
vote is usually followed by a resignation, there is nothing 
whatever to prevent the Emperor from selecting a 
Premier whose opinions are precisely the same as those of 
the man dismissed. No rule binds him to choose his 
Ministers from within the Houses, and he can by 
law in any ‘‘emergency,” of which he is himself the 
judge, carry on business, and even pass laws without 
calling the Legislature together. He is, in fact, doing so 
now, on the well-founded plea that party feeling has 
risen too high to allow of business being transacted. In 

Germany, again, as Herr Eugen Richter, in his great| The last great evil of the continental system 8 
speech of Tuesday against the Naval Bill, once more | remedy is so difficult, or even impossible. The men 
complained, the representatives are deprived of almost} who would make the best administrators have . 
all power except that of uttering remonstrances. They | traditional dislike to entering Parliament, 


while if a whole Ministry were selected from among 
them the Sovereign would think that he had been 
dethroned. The effect of this system in keeping the 
ablest men out of Parliament can hardly be reckoned, 
while as no speaker in opposition has the smallest 
chance of carrying his views into practical effect, he has 
very little inducement to keep his expression of them 
within the limits which would restrain him from making 
them unpractical. This want of permanent responsi 
bility is, in fact, the third disastrous effect of the absence 
of full power in Parliament. Not only is the individual 
irresponsible, a sort of Mr Labouchere on one side or the 
other, but the party is irresponsible, and feels its want 
of responsibility. No party, for instance, liable to be 
called on at a night’s notice to form a Ministry and 
govern the country, could behave as the Germans do in 
the Austrian Parliament, or express the sentiments 
which are expressed by the Social Democrats in We 
German, They would be too afraid of fettering them- 
selves, or of being compelled by circumstances to incurs 
charge of treachery to their own convictions. At this 
moment one of the ablest Ministers in Germany, 
Miquel, who has won unusual favour with the amcor 
hampered and harassed by charges, based upon indiscree 
previous utterances, of having sold his cont 
order to obtain place and power. He is probably als 
honest, though he has changed his policy, but individu at 
less able than he is, but loaded as he is with a differe 

political past, would find themselves hopelessly Rigel 
credited. The reshness of which the regular offiel fact 
the Continent always accuse representatives 18, 2 ™'" 
the result not of too much power, but of too little. 
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no road to power, while the Sovereigns and great 
Ministers hardly dare trust great departments to men 
who appear to them to be merely talkers. Even an 
Emperor Frederick, with all his tolerance for Liberalism, 
would find it difficult to construct a Ministry from the 
benches filled by the German majority, while those who 
are thus excluded pre tempted in their bitterness to 
justify the Sovereign’s neglect. The difficulty is felt 
even in France, where at this moment the Foreign 
Minister and the Minister of War were both selected 
from outside the Assembly, while in Austria it extends 
to the whole body of the Ministry, which at this moment 
is composed of Under-Secretaries, the regular chiefs of 
both parties being regarded as incompetent. It is possible 
that during a long period of peace, and with very tem- 
perate Sovereigns, the evil would be gradually removed, 
able debaters being one by one introduced into successive 
Ministries, but until it is removed it is not just to 
compare continental Parliaments with our own, or to 
expect from continental orators or parties the reticence 
and the statesmanship which have been bred in those of 
Great Britain, either by practice in governing, or by the 
immediate expectation of office. We might as well 
expect a debating club to be as reticent and reasonable 
as the House of Commons, or ask from the smaller clergy 
that careful moderation and indisposition to excess, even 
in thought, which we so frequently find in Bishops. 


—_—— 


CURRENCY REFORM IN THE UNITED STATES. 


Ir would be superfluous to discuss at any length the 
scheme for the reform of the United States currency, 
which Mr Gage, the Secretary of the Treasury, has sub- 
mitted to Congress, for the very sufficient reason that 
there is no prospect whatever of its adoption by the 
Legislature. Still, it may be of interest to state briefly 
what are its main provisions. Its cardinal principle is 
the substitution for the Government paper currency of an 
issue of notes by the National banks. To this end, Mr 
Gage proposes to “‘ establish, separate and apart from the 
ordinary operations of the Treasury as they relate to 
revenue and expenditure, a department, to be designated 
the Issue and Redemption Division.” This department 
is to have transferred to it from the general fund in the 
Treasury £25,000,000 in gold, to be used only for the 
redemption of the Government paper money, as well as all 
the silver coin and bullion now held against the issues of 
silver certificates and Treasury notes. In other words, 
the Treasury is to be relieved of all the functions it at 
present discharges in connection with the paper currency 
of the country, these being transferred to the new Issue 
Department. " Further, the National banks are to be 
authorised to deposit with the Treasury greenbacks, 
silver certificates, and Treasury notes, tothe aggregate 


d 


further provided that the Treasury shall substitate for 
the greenbacks, Treasury notes, and silver certificates, so 
eposited to secure circulation,” Government 24 per 
cent. gold bonds, to the amount of £40,000,000, ‘“‘ such 
bonds to be chargeable to the said banks, and by them 
accounted for at such price (not less than par) as 


the market quctations may indicate io be their fair | 


oa value,” and ‘upon such substitution of bonds 
- funds released thereby shall at once be transferred 
y the Secretary of the Treasury to the Issue and 


Redemption Division.” Provision also is made for the 
issue of refundin 
eent., t} 


1¢ Treasury to “receive in payment therefor, 
With an : 


equitable allowance for the difference in interest, 
904, 1907, and 1995.” 


Overnment at anv ti 
banks de ny time after ten years. 


are to | positing such refunding bonds with the Treasury 
fa e authorised to issue notes against them to their 
value ny alue, instead of to only 90 per eent. of the face 
Natio - deposited bonds as at present. The tax on 
nal bank notes secured by the deposit of bonds is 
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amount of £40,000,000, and to issue against such | 
€posits their own notes to a like amount; “it being | 


lo ing ji 923 
tas pertinent eS | should be reduced, and that National banks with a | 
| capital of $25,000 should be established. The President | 
any part of or all of the outstanding loans of the United | 
ates which mature by the terms of their payment in | 
ln ae These refunding bonds are to be | 
oa pay able, both as to principal and mterest, in gold | mime! a re 
in, and to be redeemable at the pleasure of the | advisability of establishing banks with a capital so small | 
National | as £5,000 is questionable. 














to be reduced from its present rate of 1 per cent. to } 
per cent. Further, while under the existing law no 
National bank can be established with a capital of 
less than £10,000, it is proposed to allow them to 
be organised with a minimum capital of £5,000 in 
places with a population of 2,000 and under. And 
finally, such National banks as may have deposited with 
the Treasury bonds or Governmert paper money to the 
amount of 50 per cent. of their capital are to be “ per- 
mitted to issue bank notes, in addition to the 50 per 
cent. thus provided, to the extent of 25 per cent. of such 
deposit, which said 25 per cent. may be unsecured by 
any direct pledge of security, but issued against the 
assets of the bank.’’ All such bank issues, whether 
secured or unsecured, are to be guaranteed by the { 
Government, and to guard against any loss resulting to 
the Treasury from such guarantee, a tax of 2 per cent. 
per annum is to be levied on the unsecured circulation to 
create a safety fund, and the Government is to be further 
protected by having a first lien upon all the assets of any 
issuing bank in the event of its failure. 

Such, in brief, is Mr Gage’s scheme, and so far as it 
seeks to transfer the supply and the regulation of the 
paper currency from the Treasury to the banks it is based 
upon a sound principle. But looking to the important part 
which the State banks play in the banking system of 
the country, the question at once arises why the right of 
issue should be confined to the National banks alone. It 
is true that in bygone times the State banks when they 
had the right to issue notes abused it. But if the con- 
ditions of issue now proposed are sufficient to guard 
against abuses, why should only one class of banks be | 
singled out for special favour, and that a class which 
avery considerable portion of the community, rightly | 
or wrongly, believe to have too much power as it is. 
Then it is obvious that in some respects the scheme is a 
mere temporary makeshift. Supposing, for instance, 
that the banks were to deposit with the Treasury | 
£40,000,000 of greenbanks, Treasury notes, and silver | 
certificates, and that there are substituted for these 
£40,000,000 of Government 2} per cent. bonds. What, | 
then, is to be done with the silver against which the | 
Treasury: notes and silver certificates are to be | 
issued? Is that still to be held by the Treasury 
as a dead asset, while interest is being paid 
upon the bonds which are to be substituted for the paper | 
money by which it was formerly represented? Further, 
there can be no permanence or finality in a system 
which constitutes as the basis of the paper currency 
Government bonds that are redeemable after ten years, | 
and which are intended to be paid off as soon as | 
possible. These are some of the objections to Mr Gage’s | 
plan which at once present themselves, and if it were | 
worth while, there are a good many others that might be | 
urged. Since, however, it is evident from Mr McKinley's | 
Message that the scheme has been practically shelved, 
any further discussion of it would serve no good purpose. | 

What Mr McKinley has done in his Message bas been | 
to whittle down the proposals of the Secretary of the | 
Treasury almost to the vanishing point. He invites, we | 
are told by Reuter, ‘‘ careful consideration of the plan | 
which Mr Lyman Gage outlines in his report to protect | 
the gold reserve.’ But instead of endorsing that plan | 
as a whole, he pointedly picks out only certain of its | 
least important provisions for recommendation. ‘ He 
concurs in the recommendations ......... that the National | 
banks should be allowed to issue notes to the face value | 
of the bonds deposited, that the tax on circulating notes | 


alsc recommends that the National banks should not be | 
permitted to issue notes below $10, and should be | 
required to redeem their notes with gold.” Now, these 
recommendations are reasonable enough, save that the | 


To encourage the larger | 
banks to establish branches would seem a wiser policy. | 
If, however, all that the President recommends were | 
legalised to-morrow, the currency position would not be 
materially altered. Permission to issue to the face value 
of bonds deposited to secure circulation instead of to 
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only 90 per cent. of that value, as at present, coupled | old Spanish Royalists, prized more thanany other conse- 
with a provision that no notes should be issued under $10,'| quence of Home Rule. At the eleventh hour, and when 
would not enable the National banks to increase their note’|'it was too late, the protectionists of the mother country 
circulation to any material extent, if, indeed, it did not | and especially of Biibao and Barcelona, appealed to the 
have the effect of restricting that circulation, inasmuch | Government and implored Seiiores Sagasta and Moret 
as about one-third of the notes they now issue are of $5 : not to sacrifice the interests of Spanish provinces which 
and under. The adoption of the President’s recommen- | cannot find abroad and in other colonies of Spain | 
dations, therefore, would do nothing towards the sub- | markets that could promptly compensate for the logs of 
stitution of a paper currency issue by the banks | the West Indian. The Premier and the Minister for the 
for the paper currency issued by the Government, | Colonies could not retrace their steps, as the latter had 
which is the object te which all measures of reform’ already drawn up the Royal decrees which embodied 
must be directed. And the further recommenda- | among other reforms, the tariff autonomy of Cuba and 
tion of the President that “‘as soon as the receipts | Porto Rico. | 
suffice to pay the expenses of the Government the| In the preamble of the Constitution granted to Cuba 
United States notes, when redeemed in gold, shall be set | and Porto Rico the spirit of the. new economic legisla. 
apart and only paid out in exchange for gold,” is equally | tion is clearly defined:—‘‘ The export trade of the 
futile. To begin with, there is no near prospect of the} peninsula in Cuba has been up to the present under 
Government becoming possessed of the requisite surplus | an exceptional régime absolutely incompatible with 
of revenue. At present the expenditure very largely |the principle of colonial autonomy. This principle 
exceeds the revenue, the deficiency for the current year|implies the right to regulate the conditions of 
already amounting to over £9,000,000. Of course, that |the export and import trade, and the free adminis. 
deficit is partly due to the fact that large importations | tration of its Custom-house.” In the Royal decree 
of dutiable goods took place prior to the passing of the | itself it is enacted that the negotiation of treaties 
Dingley Tariff, and that the customs revenue has suffered | of commerce for the island of Cuba, whether the initia- 
in consequence. But even last year, which benefited | tive of the same be taken by the Insular Government, 
by these transactions, the deficit amounted to £3,600,000. | or by the Central Government, shall alway be conducted 
Calculations are put forward by the supporters of the | by the latter, assisted in both cases by special delegates 
Dingley Tariff to prove that if the higher duties now | duly authorised by the Insular Government, and whoie 
levied had been charged in previous years, the revenue | agreement with the treaty will be officially stated when 
would have been so much greater, that it would}/it is submitted to the Imperial Parliament. Such 
have more than sufficed to defray the expenditure. | treaties when approved by the Cortes will be gazetted 
These calculations, however, presuppose a guileless | as laws of the realm, and as such will be in forge in the 
credulity on the part of those to whom they are|insular territory. The treaties of commerce, in the 
addressed. For one of the avowed objects of the | negotiation of which the Insular Governments will not 
Dingley Tariff, and the one upon which its promoters | have taken part, shall be communicated to them as soon 
put most store, was to shut out foreign imports.|as they become laws of the realm, in order that they 
Supposing, however, for the sake of argument, that next | may declare within three months if they adhere to the 
year the Government had a surplus revenue, the idea|same, and then the Governor-General will gazette 
that they could use it to withdraw the Government | the treaties as colonial statutes. Subject only to such | 
paper currency without providing any other form of | restrictions, the colonial Constitution goes on to say that 
— money to take its place is utterly chimerical. | ‘‘ the insular Parliament will have the right to draw up 
such a contraction of the currency, which would, of | its tariff, and to fix the duties that merchandise will have 
course, tend to enhance the value of money,’ would not | to pay on being imported into, or exported from, the | 
be tolerated, and the Treasury would soon find itself | colony.” 
compelled by public clamour to put again into circula-| As some time must naturally elapse before the new | 
tion the notes it had withdrawn. President McKinley's | Constitution can be put into effective operation, and 
recommendation, therefore, means practically nothing | before the insular Parliament and Government cad 
except that he and his colleagues have no intention at | devote their attention to the framing of a Cuban tariff, | 
present of attempting to deal earnestly with the currency | the Spanish Government has included in the 40th 
question. article of this new Constitution some rules which will be 


——E————S observed ‘in the mercantile relations between the | 
COMMERCIAL HOME RULE IN THE SPANISH | peninsula and Cuba, as a sort of transition from the | 


WEST INDIES. existing régime to that now established, and without | 


One of the most remarkable features of the new Spanish | interfering with what the two Governments may some | 
policy i Cuba and Porto Ricd is certainly the altera- | day agree to do.” These regulations are chiefly interesting | 
tion of the commercial relations between thecolonies and | because they foreshadow on what lines Spain would oe | 
the mother country. All previous projects of colonial | to come to an understanding with the Government abv | 
reform had rather timidly mooted this question. It was | Parliament of her colonies for a treaty of reciprocity | 
no easy matter to interfere with that part of the ancient | under whieh Spanish trade in Cuba and Poe ae | 
colonial system which bad made the two islands so | would not only enjoy most favoured nation treatmen’, 4 
completely a protected market for Spanish exports,|some special protection; and in exchange for igh | 
carried over on Spanish bottoms, that annually the|favours, Spain is disposed to reduce at once the big 
value of the said exports ranged as high as £5,400,000 to | duties that she had continued to inflict upon the Pt 
Cuba, and £1,200,000 to Porto Rico. Madrid Govern-| ducts of her colonies. It is enacted in the 40t 
ments had good reasons connected with domestic polities | article of the new West Indian Constitution tha: no any. 
for delaying as long as possible measures that affected | whether fiscal or otherwise, on exports or imports aa 
the material interests of their most important | be differential against insular or peninsular eo 
ports—Barcelona, Cadiz, Corunna, Santander, Bilbao, of | that the two Governments will jointly draw nf ae | 
the agricultural districts of Castille, and, above all, of | of peninsular and insular products that "7 ion | 
the prosperous manufacturing districts of Catalonia, protected by differential duties against similar ae | 
Biscay, and the Balearic Islands. All these interests had products, and in any case such protection W' 

suffered since the beginning of the present Cuban insur- | exceed 35 per cent.; these lists or tables of Se 
rection, as the colony for two years and ten months had | imports will come into force at once if the two ee 
gradually reduced its demand for Spanish products. | ments agree, and when they do not agree OF -" 
Nevertheless, the manufacturers, the agricultural and concerning this reciprocity of concessions, a commis ni 
shipping interests, and all those who were more or less eqmposed half of Cuban, half of Spanish members > ie 
concerned in the keeping up of the old state of things | Imperial Parliament, will be called upo” - ish 
in the relations between Spain and her colonies could | In the preamble of the new Constitution the ei ; 
not bring themselves to believe that political, administra- | Government has emphatically stated that 1t en asi | 
tive, and legislative tributary autonomy must bringin their | the hope, and believes to have gocd grounds to eaty OD | 
wake the tariff autonomy that all Cuban parties, even the ' that the colonies will assent to a reciprocity 3 
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such terms from the moment that the mother country 

has consented to sup the barrier that had so lo 

interfered ‘‘ with the trade of Cuba and Porto Rico an 

the markets they require for their rich and abundant 
ucts.” 

The majority of Spaniards who, five years ago, would not 
have listened toany adyocates of colonial Home Rule, and 
who even now view it with deep distrust and patriotic 
misgivings, have bowed to the tariff autonomy as they 
do to the remainder of the reforms included in the new 
policy, simply on the ground of expediency, as the one 
untried and heroic remedy, to put an end promptly to 
the hitherto fruitless sacrifices in men and money, and 
to consolidate Spenish rule in Cuba and Porto Rico 
without having to submit to American intervention 
and mediation. It remains to be seen how far the 
colonial Parliaments and Governments will be able 
some day, after the pacification of Cuba, to 
give satisfaction to the sanguine expectations of the 
Minister and those Liberals who, at the eleventh hour, 
have so resolutely adopted the programme of the Cuban 

| autonomists when it had become evident that the 
policy of the past must be reversed in all its aspects if a 
conflict was to be averted with the United States, and if 
peace was to be established in Cuba otherwise than by 
repression and a war of extermination. It must be borne 
in mind that the colonies will look upon their tariff in 
the first place, like almost all countries in the 
new world, as their easiest fiscal resource, and 
then as the best means for improving their trade 
with the markets on the American main, which 
up to the present have taken about _ three- 
fourths of the exports of Cuba, and more than half 
those of Porto Rico. Spanish statesmen evidently had 
foreseen all the difficulties that might arise from the 
clashing commercial and economical interests of the 
mother country and colonies when they mooted the idea 
of reciprocal concessions, and reciprocal protection to be 
freely discussed between the Governments and Parlia- 
ments of Spain, Cuba, and Porto Rico, for with regard 
to the engagements of the colonies with foreign Powers, 
it 1s provided that the negotiations for and the sanction 
of treaties of commerse shall be vested in the hands of 
the Imperial Government and the Cortes, where the 
Senators and Deputies of the West Indies are still to sit. 








A GENERAL review of the results shown by the working 
of Indian railways in any particular period is attended 
with some degree of difficulty, since it is impossible to 
treat their operations collectively and speak of a good or 
& bad half-year having been experienced by the industry 
generally, as can be done in dealing with the railway 

| Service of more concentrated communities. 

| The territory covered is so vast and subject to £0 
many varying circumstances that a railway in one 

| Portion of it may be enjoying a period of prosperity at the 


INDIAN RAILWAYS IN THE FIRST HALF OF 1897. 
| 
| 


_ Same period that an undertaking in another part of the | i 


traffic, the famine leaving the natives too much 
impoverished to pay for railway travelling even on 
account of their religious pilgrimages, while the plague, 
except for the exodus from the cities when first infected, 
caused a disinclination to travel, from fear of infection, 
and from dislike to the system of inspection which was 
instituted at the railway stations. 

The plague also caused a serious check to business in 
the districts affected, and a consequent loss of goods 
traffic. So far as the railways were concerned, therefore, 
this visitation was almost entirely unaccompanied by 
any compensating advantages, but that was by no 
means the case with the famine. The loss of the traffic 
for export in grain, oilseeds, and other products was in 
some cases partially and in others more than compen- 
sated for by the transport of rice and other food stuffs 
for the starving inhabitants, and of material for use in 
the extensive relief works established at various points. 
In the subjoined statement the receipts from coaching 
and goods traffic are shown separately with the increase | 
or decrease, as compared with the corresponding half- | 
year in 1896, stated in tens of rupees or sterling, accord- 
ing to the method adopted by each company. The gross 
receipts include sundry revenues obtained from sources 
other than traffic earnings :— 























Coaching | Goods Gross Receipts. 
I Traffic, Traffic. Inclu. Sundries. 
| a 
Company. Half Half- Half- 
Year, | Inc. or § Year, | Inc.or| Year, Inc or 
June, | Dec. | June, | Dec. | June, Dec. 
1897. | “sega! | 1897. 

















—_—_-—--— {——) \ —_— 
Bengal and N.-WesteroRx | 119,642/— 8) 161,018|— 5,136 
Bengal Dooars ........ DE 34-0 oe Ae oe a 
Bengal Nagpur ........ Rx.| 70,571\— 8,477) 287,318}— 4,208) 
Bombay, Baroda, & Centra) 


330,986'+ 6,503 
11,209'+ 635 
859,196! — 12,767 


| | | 
ied ewans< cope secede £| 205,669) — 64,135] 528,654| — 73,706) '750,665|—139180 
Delhi, Umballa, Kalka ..£) 25,520/+ 1,221) 15,238)+ 520) 41,345\+ 1,765 
Se 892,667 —102866/2,182,963) + 368013/3,125,267) + 268347 


GreatIndian Peninsula . .£! 


370,661; — 92,409/ 1,051,792} —886110/1,439,724 —480159 
H. H. The Nizams Guar) 


State Railways ...... Rx.| 46,778\— 3,528] 134,148|+ 17,504) 185,156'+ 2,616 
Indian Midland........ Rx.| 115,007/— 11,152} 919,522) + 58,702) 341,199) + 47,415 
Ss inashacevbivapens £| 209,889\— 5,046) 311,275| + 84,245, 530,710 + 29,430 
Rohilkund and KumaonRx.} 10,299\— 720) 4,824;— 213) 20,788/— 1,390 
Southern Mahratta .... Rx. 165,635,— 28,740) 814,206) + 24,387, 491,106 + 2,807 
South Indian.... ...... Rx.; 259,208 + 14,714) 193,029'— 15,534, 462.406'+ 2,868 

In fairly numerous instances the falling-off in 


passenger receipts was more than compensated for by 
the expansion in merchandise. In the cases of the Hast 
Indian, Indian Midland, Southern Mabratta, and 
the Nizam’s Railways this was principally due to 
the famine, while the opposite experience of the South 
Indian was due to the fact that it carried an enormous 
number of passengers to a religious festival which occurs 
once only in each 12 years. The local agent expresses 
a fear that a considerable portion of the loss of goods 
traffic on this line may be permanent. The companies | 
hardest hit by the disasters of the period were the | 
Bombay Baroda and the Great Indian Peninsula, these 
lines losing heavily in both branches of traffic. 
total decrease in gross receipts on the Bombay Baroda | 
system was £139,180, equal to 15°6 per cent., while the | 
loss of the Great Indian Peninsula was no less tnan || 
£480,159, or 25 per cent. 
Tracing now the results in their bearing upon | 
vidends, we bring down the column of gross receipts | 


| peninsula may be struggling with difficulty and disaster. |from the foregoing statement and show below the 


| 
| 
| 
| 


misleading or unmeaning even if it could be presented, 


ol: : ‘ 
pursued in making up the accounts, some of the com- 
panies giving 


exchange and 
throughout. 
For the bh 





present their accounts in sterling 





nah alf-year ending June 30th last the results of 
| cae = even more widely divergent than in ordinary 
ae to the different manner in which various 
; “<l0g8 were affected by the occarrence of the 
Pisgue in Bombay and its environs, and by the existence 
“ . famine in several of the provinces. 
| Nearly every case caused & serious diminution in the 
os 
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all their statements in rupees and only 
converting the,sums remitted to the United Kingdom, | 


| Which it cannot be, owing to the different methods | 
| whit t} ; 
€ others convert each item at a standard rate of | 





These disasters | 


Any summary of total results would, therefore, be} amount and ratio of the working expenses, the net | 
|revenue and dividends now declared, compared with 


those paid at the corresponding period last year :— 





} i Divid'’nd i 
‘ erCent. | 
Gross Work-| Ratio. | P per 
Re- jing Ex- 
ceipts.| penses| _ Se acsalliiemah akupiin 
1997.'1996.| 1897. | 1996. 1897/1896 | 


Net Revenue. 


Company. Annum. || 





Bengal and N.-W..... 
Bengal Doosrs 


"820,986 191,845 39°68 40°38} 199,641 193,429 6 53 
11,209 6,898/61°50 52°17) 4,316 4,000 3 8 


Bengal Nagpur ...... Rx. 859.196] 265,411/46-05.45°S1| 193,785 201 s84*4 [4 
Bombay Baroda ........£, 750,€6°| 852,444/46°95,37°31) 308,221 557,870 7% 9} 
Delhi, Umballa, Kalka..£| 41,345) 19,84648 (48 20,405, 20,0591 4 | 32, 


East Indian ..........Rx./3125,967| 941,385 90°1232°03 2185,931 1941,526 6,1.) 5}) 
Great Indian Penineula.£! 1439,724| 882,727/57 84 46°15) 606.997 1033,817 "5 | 33 
H.H. The Nizams ....Rx | 185,156; 95,266/46°05'45-40} 99,891, 99.672°5 (*5 

Indian Midland ......Rx| 941,199) 182,592/53°51'56°82) 158,607) 126,865*4 ("4 

I ii i's tia .. 2) 590,710) 247,493)46°63,50°18) 283,217 249,723 54, 
Rohilkund & Kumaon Rr.,| 20,78+| 11,553)66105734) 9 18¢ 9,518, &'5| é 
Southern Mahratta ..Rx.) 491,106) 261,944)63°22 52°92) 29,762, 229,999) 5 : 
SoethIndian ....... x.| 462,496| 239,675,51°89,56-46, 222 731) 200,081) 5 a. 


—~ 


wm St or 


iG 


~~ * Guaranteed. i} 
The Bombay Baroda and the Great Indian Peninsula i 








& 
t 
# 
7 
$ 


Sie Bs. yc 
tabi sin ladsthcala te ENS MAS Me 


ZA Vy 


The || 





‘1738 


companies alone have had to reduce their dividends, 
though these, it must be remembered, are the two most 
important undertakings in the list. The Bengal Nagpur, 
the Nizam’s, and the Indian Midland have not yet arrived 
at the stage of earning their guaranteed interest, so that an 
occasional bad half-year does not affect the stockholders 
seriously. The Bengal Dooar’s dividend is merely an 
interim payment, and the remainder are all at higher 
rates than last year. An improvement in the rate of 
distribution to the shareholders has become possible in 
some cases where little or no increase has been secured 
in net revenue, the better rate of exchange making the 
balance available more effective. A striking instance is 
the Southern Mahratta Company, which, with an actual 
decrease in net revenue, has raised its dividend 4 per 
cent. At this time last year this company’s quarter 
share of the net receipts amounted to Rs.511,984, which 
realised £30,297, while this year the smaller rupee total 
of Rs.492,841 realised £32,867. Taking the half-year’s 
record altogether it has, apart from the two important 
undertakings referred to above, been much less detri- 
mental to the holders of Indian railway securities than 
might have been anticipated in the circumstances. 
































































A BATCH OF PROSPECTUSES. 


Ir is more to be regretted than to be wondered at that 
the issue of the prospectus of the English Sewing 
Cotton Company has been succeeded by about as motley 
an assortment of invitations to the public to subscribe 
capital to industrial undertakings as it is possible to 
conceive, As we pointed out last week, the most con- 
spicuous feature of the Sewing Cotton prospectus was 
the absence of any statement as to the profits 
earned by the businesses proposed to be amalga- 
mated, although there was the frank admission that 
the average profits of the past few years had been com- 
paratively small. Yet, notwithstanding the omission in 
the prospectus of all essential particulars as to the past 
earnings and the present capacity of the several busi- 
nesses, the capital invited has, it is announced, 
been subscribed many times over, the aggregate 
applications representing nearly £12,000,000, while 
market manipulation has for a time added fully a 
million to the price asked by the vendors, though it is 
fair to assume that the price was quite as high as the 
businesses warranted. In such circumstances, no sur- 
prise can be felt that the promoting agencies throughout 
the country have been etimulated into fresh activity, 
or that a common feature of the odd variety of pro- 
spectuses advertised this week has been the absence of 
particulars of past earnings, coupled with the setting 
forth of more or less wild estimates of future profits. 
The extraordinary success of the Sewing Cotton flotation 
has, in fact, suggested to promoters that a large section 
of the investing classes have learned nothing from many 
bitter experiences, and that they are as unsuspiciously 
“on the feed” as ever. What wonder, then, that 
the promoting fraternity should hasten to attempt 
to get hold of them while they are in the humour ? 
or that for the most part the undertakings offered 
have been of a very dubious order ? 

There is, for example, the Lancashire Steam Fishing 
and Cold Storage Company, which has invited applica- 
tions for £150,000 ‘‘to acquire as a going concern and 
develop and en.arge the business hitherto successfully 
| carried on by the Liverpool Steam Fishipg Company, 
| Limited.” The nominal vendor isa Mr William Fletcher, 
| who acts on behalf of a syndicate, of which some of the 
directors are members, which proposes to re-sell ata 
| profit. Why this intermediary directorial syndicate 

should have been formed, except for the purpose of 
making a profit on the purchase price, is not at all clear, 
for if the Liverpool Steam Fishing Company has any. 
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thing to sell that is worth buying, 
sell direct at a price minus the s yndicate’s profit, 
is offered is a fleet of eight steam trawlers, 
are said to have earned varying average net 
during the past two years, and on the stren 
these averages it is apparently proposed to 
an additional £100,000. But how lon 
company been in existence ? 
what dividends, if any, has it paid? These particulars 
which are, of course, lacking, would naturally be asked 
for by any prudent investor, for without them all the 
averages and estimates of future profits are merely non. 
sensical, and are really an insult to common-sense, (jr 
take the case of George Whybrow, Limited, where 
investors 
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it could just as easi} 
What 
which 
profits 
gth of 
spend 
g has the present 
what capital has it? and 


are asked to 


acquire, at a cost of 
£60,000, the business of a pickle, sauce, &c., manu- 
facturer. As the business was established in the 


in the future, and are 


Guinness. Could anything be more absurd? But inall 
the recent instances, and they have been many, of which 
the English Sewing Cotton Co. is, ef course, the most 
conspicuous, the absence uf particulars as to past profits 
is not a mere accidental omission, but is a deliberate 
policy of concealment, which should clearly suggest to 
investors the desirability of leaving the thing alone, for 
the only rational inference to be drawn from the with- 
holding of essential and easily-furnished information is 


tion, probably render it abortive. 
Apart from the class of companies to which reference 


has been made, there have lately been a good many | 


appeals to the public to subscribe capital for industrial 
undertakings which have practically. no history that 
could be referred to, and have only prospects to go upon. 
In some cases, of course, it is possible to assess’ prospse- 
tive values, more or less roughly, though as a vely 
general rule investors would be well advised in leaving 
alone companies formed to acquire patents which aa 
not been tested upon a commercial basis by actu 
sales extending over a moderate period. The pout 
may be illustrated by a reference to two a 
of this week’s prospectuses. For instance, Petri > 
Limited, has attempted to raise a capital of SOON, 0 
which £200,000 is to go to the vendors of a qn or 
converting almost all kinds of waste materials “ such @ 
slate dust, sea sand, road sweepings, common earth, de, 
into “ durable blocks of any size, shape, or pattern, pro 
ducing building materials, paving slabs, imitation 
&ec.,” possessing a variety of excellent qualities. * 7 
the past twenty years many patents claiming mu¢ 
same virtues have been taken out, ene | 
of them have succeeded. It is quite en but 
Petrifite may create a satisfactory recor Phd 
while the process is in the experimental stage sth 
£200,000 is a large sum to ask for 1t, ee 
estimates of £115,000 a year profits. When an e 7 
was made to float the enterprise in March a va 
chase price was fixed at £150,000, and a 400 ‘tiations 
said about works in course of erection and “ee pro- 
for the sale of foreign patents; but now vely relY 
moters say not a word on these matters, and - i en 
upon reports and tests, without a scrap of ac 
rience in a commercial] sense to verify them. wee 
Another cheerful specimen of latter-day Se 
Warwick’s Revolving Towers Company, whic peervation 
for £50,000 for the purchase of a “‘ revolving © ¢ similar 
tower” at Great Yarmouth, and the erection Doug 
edifices at Scarborough, Morecambe Bay, 2” being § 
Isle of Man, the raison d’ftre of the venture | ae 
the Great Yarmouth tower in a period of ae What 8 
half weeks earned an average of £210 a wee nsideration 
basis for acapital of £50,000 and a purchase — - 
of £35,000. Out of a number of other ™ 
—$—$—$—$—$————————— * 
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beginning of the present century, it would obviously | 
be possible to show what the profits have been over a | 
series of years; but instead of any particulars of the 
kind, we are treated to an estimate of what the com. 
pany is going to earn 
asked to reflect upon the profitable nature of such 
joint-stock businesses as Maple and Co., J. and P. Coats, 
Harrod’s Stores, A. and F. Pears, the leading drapery 
companies, Price’s Candle Co., Bryant and May's, and 


| 
that its publication would, so farfrom assisting the flota- | 


but scarcely any | 
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| yninviting prospectuses, we will deal briefly with the 
| Great Northern Industrial Gold Company, which has 
| been formed to acquire and work eleven ‘‘ proved 
| gold mines in California.” Our experience of American 
| gold mines has not been a particularly cheerful one ; 
| but this company is, on paper, one of the biggest things 
| that has ever crossed the Atlantic. The available supply 
| of ore is placed by one firm of experts at 10,000,000 
| bene, by another at 11,000,000 tons, while a third 
| makes no estimate ‘‘because the figures could be made 
| so large that they could hardly be conceived.’ Yet 
| the vendor is willing to part with this potentially 
| marvellous property for the absurdly small sum of 
£280,000, though the estimated profit on 10,000,000 


What stupendous generosity ! 


the Commercial Steel Company of Great Britain, 
whose position it would be difficult to classify. The 


| of Great Britain £70,000 for the purpose of acquir- 
ing a license to use the inventions of the vendor 
concern; but the only way in which it is intended to 
deal with the patents is to grant further licenses to 
various manufacturing firms underroyalties. But where 
does the necessity, or the sense, of such an intermediary 


| 

| 

| 

j 

{ 7 a 

| tons at “only $3 a ton” works out at £6,000,000. 


agency arise? Why does not the Harvey Steel Com- 
pany do its own licensing and collection of royalties, and 
thus secure the profits which the Commercial Steel 
Company hopes to make? The selection of very 
doubtful enterprises lately appealing to the public 
might be easily extended; but what we have said 
will be sufficient to show the kind of undertakings 
that are thought likely to float at present. It is far 
from probable chat the response has been a very liberal 
| one, but should companies of that nature obtain any 
| capital at all, unless from gambling underwriters, the 
| obviously robust faith of the promoting fraternity in the 
| gullibility of investors will be justified afresh. 





THE MINERAL RESOURCES OF BRITISH 
COLUMBIA. 


ern cL 


Duninc the past few months the widespread publicity 
given to the gold discoveries in the Klondyke and other 
areas of the North-West territories has cast a kind of 
reflected light upon the attractions of British Columbia 
as a field for the investment of capital in mining under- 
| takings ; but, in the opinion of very many well-qualified 
experts, the merits of British Columbia, from the points 
of view of the quality of the mineral deposits and the 
| Prospects of a permanent industry, are still far from 


oh3) : : : : : 
while the pioneers in the Province have been plodding 


Klondyke and its neighbours have been suddenly 
“boomed’’ cn the strength of the highly-coloured 
| Teports which the American owners of claims 
inthe district have been enabled to circulate all the 
world over. But while this is to a certain extent true, 
It is also true that the comparative lack of interest dis- 
played by British investors in the progress of mining 
Sperations in British Columbia is attributable to the 
inertness of the Dominion and Provincial Governments. 





A 


We cortainic 

a certainly do not want them to be perpetually sound- 

mm the praises of their own mineral areas, nor to accept 
© responsibility of issuing broadcast information of an 


a mnentionted character ; but it would clearly be in the 


nterest of the Province if the policy of publishing 
monthly statisti 


| South Afri ¢3 of production and values adopted in 


et ae in most of the Australasian colonies 
Sn . - Investors have, in existing circumstances, 
which . ) ae means of ascertaining the kind of progress 

ca the British Columbian mines are making, except 


from the irr 5 ms 
| om the irregular periodical reports of some half-dozen 


————— 











company proposes to pay the Harvey Steel Company | 


away with little assistance from outside capitalists, | 
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| British Columbia Board of Trade, shows that the pro- 
'duction of gold and silver, as well as that of the 


Outside the two classes of undertakings, there is | 





| 


| 


| 
| 
| 


being properly recognised. It is pointed out that | 


| 





| 


| 





| review, were decidedly encoura.ing. 


companies, for though the annual statements issued by | 
the Governments of the Dominion and the Province, |; 
usually appearing many months after the period they | 





cover has ended, are useful for purposes of comparison, || 


and will later on become valuable as historical docu- 
ments, they can scarcely be said to possess present 
interest to the investing public. 

It is all the more desirable that British Columbia 
should not hide its light under a bushel, or leave the 
public to grope for particulars of its industrial progress 
among more or less unreliable and generally inaccessible 
reports, for the official data, though late in making its 


| 

} 

. . 1 a ’ i 

appearance in the eighteenth annual report of the | 
} 

| 

{ 


baser metals, is proceeding satisfactorily, and that the 
results obtained in the year more particularly under 
In the past seven 
years the valuation of the mineral production of the 
province has increased from $2,608,000 in 1890 to 
$7,146,000 last year, the output for the two years 1395 
and 1896 having been as follows 


1896. 1895. 
Vaiue. Valu 
ruantity. $ (Quantity. $ 
Gold placer (ozs) 27.201 .. 544,026 24.084 .. 481,683 
Gold quartz (ozs) 62,259 .. 1,244,180 .. 39.264 .. 785,271 
Silver (ozs) .... 3,135,243 .. 2,100,689 .. 1,496,522 .. 977,229 
Copper (!bs) .... 5,838,556... 190,926 .. 952,840 .. 47,642 
Lead (Ibs) ...... 24,199,977 .. 721,384 .. 16,475,464 .. 532,255 
Coal (tons)...... 846,235 .. 2,327,145 .. 939,654 .. 2,818,962 
Coke (tons)...... 615 .. 3.075 .. 452 .. 2,260 
Other mat ial 15,000 os 10,000 
7,146,425 5,655 302 


Except in the output of coal, therefore, 1896 compared 
very favourably with the preceding year in each of the 
items, especially in silver, which has only recently been 
produced in any considerable quantity, and in lead and 
copper, to which the same remark applies. The statis- 
tics of the production of placer gold extend back to 
1858, the highest yield having been obtained in 1864, 
when it amounted to $3,736,000. In recent years, how- 
ever, the output has only varied from %3€6,000 to 
$544,000, the latter having been the result for 1896. 
The output from the placer workings is increasing again, 
owing to the operations of some large hydraulic com- 
panies in the Cariboo district. Lode mining has only 
contributed to the gold production since 1893, when the 
output was valued at $23,404, comparing with 51,244,180 
last year. The falling off in the output of coal in the 
past two years is attributed to the increasing competi- 
tion of British and American coal in the Pacific Coast 


markets of the United Srates, where most of the coal 
/exported from British Columbia is sold. As, however, the 


coal is valued at less than $3 per ton, its cheapness and 
accessibility is of substantial advantage to those engaged 
in mining operations. 

With regard to the production of the various districts, 
that of West Kootenay has so far been much the most 
important, owing probably to the fact that Rossland, the 


| centre of the district, is now tapped by two railways, the 


Columbia and Western, eleven and a-half miles long, 
terminating at Traill on the Columbia River, and the 
Red Mountain, giving direct communication with two of 
the American trunk lines, by which means ores are 
being smelted on Puget Sound and in Montana, 
Colorado, and other United States points. The some- 
what tardy recognition of the district's worth by the 
Dominion Government is being evidenced by the build- 
ing of the Crow's Nest Pass section of the Canadian 
Pacific system, with the aid of a government subsidy. 
In the Traill sub-division 175 claims are being worked, 
and the report states that five of them have developed 
into mines from which regular shipments of ore are 
being made. It is pointed out that the quartz carrying 
gold and copper is mostly found under an iron capping, 
and hitherto it has been necessary to do considerable 
work before reaching ‘‘ pay ore,” which accounts for the 
small number of shipping mines compared with the 
number of claims being worked. There are enormous 
quantities of low-giade ore, which cannot be profitably 
handled at present, owing to the high rates for-trans- 
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portation and treatment, costing together from $10 to 
$14 per ton ; but it is expected that these difficulties will 
be gradually overcome by the erection of smelters nearer 
the mines, and the cheap fuel which will be available 
when the Crow's Nest line is completed. In the Nelson 
sub-division of West Kootenay the recent discoveries 
have been varied in character, some being similar to 
the Traill ores, while others are gold-silver quartz 
with galena; but in the Slocan sub-division the output 
of silver and lead is rapidly increasing, the average of the 


shipments last year having been returned at 117 ounces of | 
silver and 52 per cent. of lead to the ton, while it is | 


estimated that the mine owners have made a | 
net profit of $75 per ton, though no basis 
for the estimate is provided. The East Kootenay 
district is being only slowly developed, pending the 
construction of the railway; but the deposits are | 
described as being very extensive ; and much the same | 
remarks are made in the report with regard to aoe 
Boundary Creek district, where 1,420 claims have been 
recorded; while operations in the Cariboo district, 
where a large amount of capital has been sunk in 
hydraulic works, were last year greatly retarded by the 
dryness of the season. Without attempting a more 
general survey, we may say that the future of British 
Columbia. depends greatly upon cheap and efficient 
means of communication, which are being gradually 
provided, and upon moderation in the sale of claims ; 
but that isa matter which really rests with investors. 





NEW ZEALAND. 
(FROM OUR OWN CORRESPONDENT.) 
MELBOURNE, October 26, 1897. 

One piece of credit at least is due to the Administration | 
and the public officers of New Zealand, viz, that their | 
various annual reports are made up in a clear, business- | 
like way, and are published with a fair amount of 
promptitude. Recently the reports for the year ended 
March 31, 1897, have been published almost in a batch, 
and with a little industry it is not difficult to arrive at 
an understanding of the position of the public affairs of 
the colony. Before glancing, however, at the various 
reports, it is of some interest to note that New Zealand 
was rescued by the Atkinson Government from the great | 
plight into which she was led by excessive borrowing | 
and wasteful expenditure. To no man has the colony 
owed so much during the second stage of its existence 
as the late Sir Harry Atkinson. He reformed the | 
administration of the Government departments, he 
reduced expenditure, and he resolutely set his face 
against borrowing. The colony having been saved, 
tired of its saviour, and Sir Harry Atkinson had 
to resign in January, 1891. His Government was 
succeeded by that led by the late Mr Ballance, 
and the latter by the Seddon-Ward-Reeves Government. 
Since 1891 crude experiments have been made; the 
public expenditure (exclusive of railway working | 
expenses) has increased by about a quarter of a million, 
the public debt has been increased by about six millions, 
and contingent liabilities to the extent of over 44 millions 
have been assumed in connection with the Bank of New 
Zealand. Mr Ballance’s aspirations when he came into | 
office nearly seven years ago have been fulfilled only in 
a small degree. He promised to remove a large propor- 
tion of taxation from the shoulders of the small settlers, 
the manufacturers, and the artisans, and place it upon 
what he calls the wealthy classes. But the distribution 
of taxes is to-day very much what it was then, the dis- | 
covery having been made that it would be easy io tax | 
capital out of the colony. He professed himself able to | 
effect a permanent “ reconciliation between labour and 
capital,” but, notwithstandmg the passing of some | 
measures unduly favouring labour, the relations between | 
capital and labour are virtually unaltered. He de- | 
claimed against borrowing and the draining of the | 
lifeblood of the people of the colony in discharging their 
obligations to England, and a large addition has been | 
made tothe public debt. In one thing his policy has been | 
successful, viz.,the repurchase of land for small settlers, | 
but whether the operation is going to be satisfactory to | 
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the colony remains to be seen. His successors have 
adopted the system of note advances to small Settlers 
but its operation so far is only tentative, and it is quite 
possible that eventually the colony will be landed in a 
loss. But the system furnished an Opportunity of 
borrowing £1,500,000 in England. To sum up, it is 
probable that had New Zealand continued under a 
Government similar to that presided over by Sir Harr 


Atkinson it would have become more prosperous than i || 


is to-day. Yet it has steadily improved its circum. 
stances, despite the Seddon-Ward- Reeves dispensation, 

In reviewing some of the principal returns and reports 
for the financial year ended March 31, 1897, a compari- 
son of the figures with those of five years previously, 
when possible, will be of value. 

REVENUE AND EXPENDITURY. 

The ordinary and territorial revenue for the year 
ended March 31, 1897, amounted to £4,725,799, against 
£4,398,751 for the previous year, an increase of 
£327,048 being shown. The two principal headings 


| showing improvement are Customs—increase £169,662, 


and railways—increase £104,860. The expenditure 
under permanent and annual appropriation amounts to 
| 


£4,483,981, against £4,349,981 for the previous year. 
The net surplus for 1896-7 is £241,818, against £48,770 
for 1895-6. To some extent the improvement resulted 
from the mining boom in Auckland province, which led 
to a considerable amount of money being made available 
by the flotations in London. 
stantial enough. 

A comparison of the heads cf revenue for 1896-7 with 
those for 1891-2 will show the sources from which the 
increase has been obtained. The amounts, with per- 
centages added, are as follows :— 

-—— -1891-2.-——_- 


Proportion 
of Whole. 


For the rest, it is sub- 


1896-7..——, 
Proportion 
of Whole. 


Amount. Amount. 


38-49 
15:45 


39°85 1,818,972 

14-71 730,237 
Su. «x. 63 | 
ba 272,309 


1,625,271 
600,050 
356,741 


Customs...... 
Stamps 
Property tax .. 
Land tax 
Income tax 
seer duty eos 
Railways 
tegistration 
and other fees 
Marine 
Miscellaneous 
Territorlal .... 


799 
p 105,504 | 

B .0s 68,787 

1 1,287,140 


146 
27°24 


57,7997 .. 1 
1,121:990 .. 27: 


1-06 
0-45 


Ee 50,256 
we 21,204 
47,854 7 98,572 2:08 
206,196 272,954 5°78 
The proportion of the revenue contributed by taxation 
has declined, the total of the first, third, and fourth per 
centages in the foregoing table being 47°94 rer cent. for 
1896-7, against 50°01 per cent. for 1891-2. ale 
q iture res for the two years as follows :— 
Expenditure compare ' — 
. ‘231 
2,072,427 2,194, 
2,411,555 1,998,716 
annual appropriations shows 


41,839 .. 1 
21,046 .. : 


1896-7. 

Permanent appropriations (principally 
charges on the Public Debt)........-- 
Anaual appropriations 


The expenditure under 


; : . ie LAS 
| Post Office expenditure during the five years 1s £35,659, | 


and railways absorbed more by £72,661. A on 
ment, that of agriculture, bas been created § 


1891-2, costing last year £50,033. The only heading 


showing a large diminution is that of detonce, 
decrease for the five years being £97,606. Exe — 
the Post Office, the railways and defence, the net increa 


re ; , rs 
in the cost of the administration of the ordinary allal 


of the colony is £352,223. 
THE PUBLIC DEBT. 


oe Zealand has greatly 
The public indebtedness of New 4e figures comparing 


increased during the last five years, the 
as follows :— os 
Sinking 

Amount Funds 
Outstanding. Accrued. 
£ £ 

Bs 814,294 

1,037 ,862 


Net 
I ndebtednest 


43,552,324 
37,675,206 


_ 5 grr is 


44,366,618 
38,713,068 


March 31, 1897 
March 31, 1892 


eeeeee 


Increase 


203,568. 
Decrease . . “no for 
: D 
In addition, there were Treasury bills outstanding 


a Ea 


5,653,550 


— 
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an increase of £412,837. Nearly every department of 
the Government is more costly. The growth in 
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£695,300 on March 31, 1892, and £730,000 on March 31, 


1897. Of the increase in the net indebtedness of | 
£5,877,118, the sum of £1,500,000 represents the loan | 
obtained for the purpose of making advances to settlers, 


and £500,000 represents the preference shares held by 
the Government in the Bank of New Zealand. The con- 
solidation of old stocks into 4 per Cents. also accounts 
for a moderate portion of the increase. 

Notwithstanding the large increase in the net amount 
of the indebtedness, the annual charge for interest has 
slightly diminished, the figures being as follows :— 

Annual Charge Average Rate 


for Interest. per Ceit. 
&sad 
March 31, 1897 .........++: 1,752,506 ...... 4 0 5 
March 31, 1892 ............ 1,795,585 ...... 415 3 


No further material reduction is likely to be made, the 
dates of repayment of about 84 per cent. of the total 
indebtedness ranging from 1929 to 1945. 
next two years, about £2,750,000 will, however, fall due. 


Nearly the whole of this sum is payable locally, and will | 


doubtless be renewed by present holders. 

In addition to the public debt, the Government is 
contingently liable for "the 4 per cent. preference stock 
(£2,000,000) of the Bank of New Zealand, and for 
£2,680,285 of 34 per cent. debentures issued to that 
bank by the Assets Realisation Board. Of these deben- 
tures £750,000 are now, according to the press cable 
service, being offered in London. 

PUBLIC SECURITIES HELD BY THE COVERNMENT. 


A return states that the public securities held by) 
on March 31st amounted to 


Government offices 
£9,797,725, of which £6,595,285 was held in the colony 
and £3,202,440 in London. The statement can easily be 


used for purposes of misrepresentation, as has before | 
been done when it was made to appear that the Govern- | 


ment possessed a large borrowing power in [ondon. 


The position is really as follows :—Of the £6,595,285 | 
held in the colony, no less than £6,170,658 (inclusive of | 
monies lent on mortgage) belonged to the Post Office | 
Savings Bank, the Government insurance office, the | 
public trust office, and the advances to settlers office. Of | 


the balance, £115,630 was held by the Commissioners of 
Public Debts Sinking 


credited to the Treasury, but of this, £400,000 represents 
the unissued portion of the loan of 1870, and £500,000 


consists of the preference capital in the Bank of New| 


Zealand, subscribed for by the Government. 

The net amount which the Government has authority 
to pledge in the colony and in London is only £1,353,697. 
The balance of £8,444,028 does not properly belong to 
the Government, which has no rightful power to pledge 
the securities representing it. 

THE RAILWAYS. 

The report of the Minister for Railways is satisfac- 
tory, and justifies his opening remark that “ the results 
of the year’s work are such as to make my task an 
ely pleasant one.” Under every revenue heading 
the figures are the largest ever before recorded, a five 
years comparison being as follows :— 


1896-7. 1891-2. 
n £ £ 
Total revenue .......... 1,286,158 1,115,432 
Tonnage carried ........ 2,368,927 2,066,791 
Parcels, horses, and dogs. 524,063 "430,216 
: attle, sheep, and pigs .. 2,052,346 1,153,501 
aSsengers ..........., 4,439,387 3,555,764 


C I ason tickets.......... 43,069 + é 16,541 
omparing revenue with expenditure, and taking into 


account cost of construction, the results are as follows :— 














1896-7. 1891-2. 
p £ £ 
: \ nue eawideeu dt cuke 1,286,158 1,115,432 
yorking expenses ...... 789,054 706,517 
Net revenue............ 497,104 .... 408,915 
‘ ost of construction .... 16,534,980 .... 15,497,783 


The of net revenue ..£3 0s1d% .... £21289d% 
i — in his report states that the increase 
the cost of maintenance “is accounted for by 








shown in 


advantage of the present b f th 
re : _present buoyant state of the 
venue by spending more money on the lines and 
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, Funds, and only £308,997 by the | 
Treasury. Of the total held in London, £1,044,700 is | 
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structures, so as to bring about a higher state of 
efficiency. My engineers assure me that the condition 
of the lines is steadily improving, but it must be borne in 
mind that this item of expenditure must necessarily 
largely increase, seeing that the age of the lines and the 
_demands of a larger traffic will necessitate very heavy 
renewals for some years to come.” 
rolling stock, the Minister complains that “ great 
difficulty has been experienced in meeting the public 
demand, on account of the deficiency of rolling stock.” 
Other extraordinary expenses besides those suggested 
are necessary, and the Minister asks Parliament to vote 
£200,000 to be expended on capital account. 
RE-PURCHASE UF LAND FOR SETTLEMENT. 
In 1894 ‘‘ The Land for Settlements Act’ was passed, 
providing for the acquisition of estates suitable for sub- 
_ division, either by the ordinary process of buying and 
selling, or by compulsion. The Commissioners appointed 


necessary to adopt compulsory measures in one case 
| only, referring the question of price to the Compensation 
| Court for decision. Owners have been found too anxious 

to re-sell to tha Government, and during the year ended 

March 31, 1897, no less than 148 estates, of a total area 
_of 681,243 acres, were offered. It is hardly necessary 
| to say that of the total a considerable proportion (234,084 
acres) were found unsuitable. Of the remainder, the 
board recommended the purchase of 71,600 acres, and 
have about 300,000 acres under consideration. 

Since the inception of the land-purchase system 45 
estates have been definitely acquired, the area being 
138,455 acres, and the purchase-money £624,125. To 
| this amount has to be added the cost of roading, survey- 
ing, and administration, £24,111. Particulars of the 
working of 35 of these estates have been published, 
| the principal figures being as follows :—- 


TARE CRON 8 6 ci nctaenssavndcesen 96,440 acres. 
yy er pe 86,106 
Cost of the estates .........-..-. £446 5135 
Annual rent of the area selected. . £22,292 


Average rate of interest on cost .. 4-99 per cent. 
Or if allowance be made for the unlet portion, the 
average rate is 5-2 percent. The annual report does 
not state the cost of administraticn separately. 

[t is found that workmen residing in towns are not 
taking advantage of the opportunities given to select 
small areas. 

The accounts cf the Cheviot Estate, which was pur- 
chased several years ago under the compulsory clauses 
of the Land Tax Act, do not show a promising condition 
of affairs ; the receipts for the year ended March 31st 
(exclusive of £480 16s 10d received for land sold) being 
£14,852 lls 3d, and the expenditure £14,953 Os 8d. 
ADVANCES TO SETTLERS. 
| The report for the year ended March 31, 1897, of the 
| superintendent (Mr John McGowan) of the Government 
| Advances and Settlers’ Office, fairly represents the 











position. The accounts may be condensed as follows :— 
Prorit and_ Loss. 

> £ s d 
| Interest received and receivable for the year........ 55,783 2 8 
Profit on sale of debentures ............02 eee eee 44 5 6 
56,127 8 3 
| Less—Interest paid ...............- £46,080 17 8 
Net amount of management ex- 

POURED 6 occ cccccroewoecences 8,092 111 
—_ —_——_ 54,172 19 _ 7 
| Net profit (as stated) for the year ......--.-. 1954 8 7 


reducing the debit balance at profit and loss brought 

forward (£31,159 Os 6d) to £29,204 lls lld. To this 

must be added £105,897, that being the flotation 
| expenses (including discount) of the loan for £1,500,000 
| floated in London in 1894, the total debit balance against 
| the department thus being £135,101 19s 4d. The liquida- 
| tion of this deficit, as well as the necessary provision for 
| losses, depends upon future annual profits. At the date 
| of the closing of the accounts the amount overdue from 
| borrowers was £1,891 2s, but by May dist this sum was 
| reduced to £189 183 6d. According to the report, the 


= — for steel rails, and by the determination to | payments have been well met by the borrowers, the great | 


| bulk of whom are small farmers. “ It may be,’’ continues 
‘the report, “‘ that losses will fall on the department in 


With regard to the | 


to carry out the provisions of the Act have found it | 
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the course of time; but, considering that the average | mission of silver to the provinces. hed An ae 
loan granted is under £300, and that a large number of a: | 


the loans have been for the purpose of improvements, 
thus adding to the value of the securities, and further, 
that the liability in each case is being steadily reduced, 
I do not think that, with care and vigilance in preventing 
the accumulation of arrears, losses, if they do fall upon 
the office, will ever be heavy.” 

Since the time, some two years ago, when the Govern- 
ment scolded the board appointed to make advances 
into reconsidering applications which they had previously 
rejected a large business has been done, and since the 
opening of the department (from January 23, 1895, to 
March 31, 1897) the operations have been as follows :— 


Amount 

No. £ 
Applications received ..............005: 5,809 2,081,633 
Applications granted in full and partially 4,501 1,404,065 
Partial grants declined by applicants .... 581 291,290 


Net advances authorised ..............0. 1,112,775 | 
Against securities, valued at 2,566,756 | 
The average amount for authorised advance is £284 

* Sixty-five per cent. of the total amount applied for,”’ | 
states the report, “was wanted for the purpose of 
paying off existing mortgages at rates of interest higher 
than 5 per cent.” 

Hitherto the Post Office has carried the communica- 
tions of the department, and received payments from 
borrowers, free ot charge. In future, however, a charge 
is to be made on this account. On the other hand, a con- 
siderable reduction is being effected in the management 
charges. 

Whether the department will really pay its way, is a 

! question thas cannot be answered for several years. It 
appears to have plenty of security for its advances, but 
it would be interesting to know upon what principle the 
valuations are conducted. Colonial valuators, especially 
when acting for public bodies, have a fatal knack of 
ignoring the rule that the value of a thing is what it will 
fetch, the majority of them being untrained. 


It is | 


cludes by suggesting that if the banks w 
the cost of transmission they would perhaps be 
more careful in their purchases, and by affir 
the Mint does not issue silver unless the bar 
the remedy for the grievance they compl 
own hands. 


correspondent makes out a strong case against the banks | 


ee 
ee 


undoubtedly the fact that banks and mortgagees in New | 


Zealand, as well as in Victoria and South Australia, | 


‘ | V1 12 
| have been very content to see Government departments | thing 


take some doubtful farming securities off their hands. 





BUSLNESS NOTES. 

Bankers and Our Silver Currency.—We referred last 
week to the protest of the President of the Institute of 
Bankers against the charge of 7s 6d per cent. made by 
| the Bank of England upon the redundant silver coins 
returned to it by bankers, and we expressed the opinion 
that this petty impost might very well beabolished. But to 
the justice of that opinion exception has been taken by a 
correspondent, who argues that the grievance of which 

e bankers complain is one of their own creating. He 
does not question the fact that there is a tendency for 
silver coins to accumulate in the banks, and he 
is at one with the bankers in regarding that as evidence 
that there is a great deal more of such coinage in the 
«country than is required. That redundancy, however, is, 

he maintains, mainly due to the action of the banks 

themselves. Every year at this time they insist on 


— 











en 


ordering new silver, when they have already larger stocks | their. own trap. The Courts h pools afe 
” , ot ne 5 
In | “Bagot” case of unsavoury memory—that such po 


in their vaults than they can find employment for. 
this way the Mint is called upon to supply at the end of 
each year from a half to three-quarters of a million of 


new silver coin, by far the larger portion of which is Birmingham 


acces 


\ 


| 
| 


| requirements of the raw material in American, Ngyptiaa, | 


ere left to pay 


It must, we think, be admitted that Our | 


and it will be interesting to hear what tl 


t 1ey have to gay | 
in reply to it. : 


We cannot help thinking, however, that 


the Treasury would be loth to see any large diminution | 


in the demand for new silver at the end of the | 
year, as it undoubtedly does help to get a larger amount 
of silver coin into circulation, and thus not only to | 
swell the coinage profits of the Mint, but also to keep | 
down the loss through the wear and tear of the gold | 
coinage. This is the season at which the banks find | 
themselves compelled to pay out silver, whereas at other | 
times, even when they hold larger stocks than they say 


——--| they need, there are complaints on the part of their | 


cus'omers that they cannot get from the bauks as much | 
silver, and especially small silver, a3 they want. And | 
from the public point of view, the more frequent renewal | 
of the silver currency which the large issues of new coins | 
at the end of the year tends to bring about is an | 
advantage. 


The Cotton Industry.— During the last two months the | 


be a little |) 
ming that ag || 
anks purchase, || 
ain of is in their | 


Lancashire cotton trade has been disturbed by appre- | 


bensions that owing to a wages’ reduction Cispute there | 
might follow a widespread stoppage of machinery. A 
somewhat artificial state of busine:s has consequently 
prevailed. On Tuesday evening, however, it was | 
officially stated that the movement had collapsed, owing | 
to the Employers’ Committee not being sufficiently | 
supported by the spinners to enforce the proposed | 
reduction. Since Wednesday the Manchester market | 
has been unsettled. Another important feature is that | 


Mr Henry Neill, of New Orleans, has this week increased | 


| his American cotton estimate to fully 11,000,000 bales. | 
It remains to | 


These figures are considered enormous. 
be seen whether prices will be further reduced. One | 
seems to be assured, viz., that the world’s | 


and East Indian descriptions will be amply met. | 
| 


— — ~ ns 


The Birmingham Stock Exchange —A number of cor- 


respondenis have of late written to us criticising, for the | 


most part in severe terms, the state of affairs at present | 
obtaining in the Birmingham Stock [xchange. The | 
main cause of their indignation appears to be what 1s | 
termed the “James” case, and if the 








facturer of great reputation, was converted into a limited 


liability company and very fully subscribed for. Shortly 1 
it 


after allotment it was discovered, so it is said, that : 
certain clique in the Exchange were endeavouring oy 
form a “bear” ring in the market. Jumours wor 
spread that the price was about to drop, and st per 
calculated to injure the company’s business industriouss} 
circulated. 


; ' ae Bal 
agreed to pool their shares and catch th: wrecker 
have held—as 1p 8 


os ' { 
not illegal, and apparently it 1s not contended tha 


. . [ i e the 
another irregulazity exists, but the Committee OF : 
Exchange—have declined to fix ac 


=. @ dissolu- 
really not needed. The bankers and their customers | the necessary special settlement until there 1s 4 diss 


blame the Mint, and cry out about the inadequate | tion of the shareholders’ combination. 


On the face of it 


. gee necapiy . nart of those 
arrangements for the supply of silver coin if their | this is unfair, and the irritation on the part of 


‘||. deniands at this season are not complied with, and | interested is accentuated by 


the fact that seve 


. ; ay con- 
afterwards, when there is a resulting glut, and the | members cf the Exchange are stated to have been 


bankers find themselves overloaded, they complain of! cerned in the attempted “rig.” 


They are consequently 


an 
the charge of 7s 6d per cent. made when the Bank! openly asserting that the Committee are Baas 
of England relieves them of their redundant stock. | unfair use of their powers to benefit their ow stain com- 
That, our correspondent argues, is altogether unreason- | And it is pointed out that in the cases of ce 


able, the more so as the Bank makes no charge for | panies, undeniably rotten, settlements have 
even although the concerns were actua 


amounts of silver coin returned to it under £3,000 
m value, and as the Treasury pays for the trans- 


SSeS sess ssesestensnnsessstenesees 


a  Y 


been grant” 
lly dead or mort: 


bund. The allegation is aserious one, and shoul 
——— 


indictment as || 
recited is correct, there certainly appears to be just = | 
for complaint. The facts appear to be as fellows: 8 | 
business of Mr James, a Birmingham cyce manw 


A number of the sharehold:-rs, therefore, | 


| 


| 


i| 


dbe set at 
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Bsr are required to regulate the dealings. 


justifies them in their action, or they are unwarrantably 
injuring the institution they were appointed to uphold. 
It may be conceded at once that the cycle market is one 


it ig well to err on the side of caution, but surely the 
Exchange Committee are capable of exercising the 
necessary discrimination, and making what arrange- 


Exchange is practically a close corporation, its mem- 
| bership being confined to 20 firms or su, while, to put 


it mildly, no enthusiasm is shown in welcoming new | 


| candidates. There are growls, also, as to the rates of 
commission charged. But on the principle of one thing 
at atime, attention may be confined at present to the 
“James’’ case. 





Company seem to have taken a turn for the worse. 


I 


cot the Amalgamated Company’s tyres ; then came the 
'“climb down.” Subsequently, to the extreme dis- 
appointment of holders and speculators for the rise, the 


substantial aruount. Secondly, a large and representa- 
| tive deputation from the Wolverhampton Branch of the 
Free Tyre Trader: Association waited upon the Board 


trade generally were the monopoly agreements entered 
into withthe Dunlop Company. It was stated there were 
fully fifty improvements in pneumatic tyres which, under 
| the present conditions, were prevented from coming upon 

the market, owing to the prejudicial way in which the 
Dunlop patents were exercised. The Board of Trade was, 
therefore, asked if it would be prepared to exercise the 
powers it possessed of granting compulsory licences for 
these imprevements. It was also pointed out that if, as 
seemed possible, the whole of the cycle manufacturers 
signed the ‘‘ monopoly” agreement, there could be no 
| possible room for new inventions outside the Dunlop 
| Tyre Company. In reply to the deputation, Sir 
| Courtenay Boyle said there was no reason why petitions 


aaa 


enna 


| Section 22 of the Patents Act, asking for compulsory 
| licences. Section 22 of the Act of 1883 enacts that, 

“If, on the petition of any person interested, it is 
proved to the Board of Trade that by reason of the 
| default of a patentee to grant licences on reasonable terms, 


a 


| dom ; or (b) the reasonable requirements of the public 
| With respect to the invention cannot be supplied ; or (c) 

any person is prevented from working or using to the 
| best advantage an invention of which he is possessed — 
the Board may order the patentee to grant licences on 

such terms as to the amount of royalties, security for 
peyment, or otherwise, as the Board, having regard to 

¢ hature of the invention and the circumstances of the 
case, may deem just, and any such order may be 
enforced by mandamus.” The Dunlop Company may 
| ~ » that the policy of using its giant power like a 
| = _ attempting to crush out all competition by the 
ee a of the purse, is not the best way of obtaining suc- 
| essful results over a series of years. 





ec tl A a Et 


Url 


, ~~ securities, due to a report that an arrangement 
S been arrived at with the 


} 

j 

1 

| the rail Government under which 
cate Ways will be authorised to increase their rates on 

| the in classes of traffic on a sliding scale according to 

| Tate of exchange. That negotiations with the 

ee ectctetien seeneeererseris eeeeteere ooo 
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manne wey ors hee veo delay ; Either the Com- | Government to that end have been in progress for some 
mittee have knowledge of some irregularity which | 


which requires very careful handling, and one in which | consideratlon of the Government. They have contributed 


Our | 
correspondents also complain that the Birmingham | 


The Dunlop Company.—Since the formation of the | 
Amalgamated Tyre Company, the fortunes of the Dunlop | 


First there was the disturbance over the circular issued | 
to the trade, which looked very like an attempt to boy- | 


whole of the interim dividends were passed; but this | 


_week’s experience has been even more depressing. In | 
'the first place, the long - continued litigation 
with the owners of the Fleuss patents was 


decided by Mr Justice Romer against the Dunlop | 
Company, with costs, which must have reached a very | 


of Trade, and yo nted out how injurious to the cycle | 


Should not be filed with the Board of Trade under | 


(«) the patent is not being worked in the United King- | 


. Mexican Railways.—A feature in the stock markets 








—— ————— 
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time past has been well known, but whether it be true 
that they have been brought to a successful conclusion is 
still uncertain. This much, however, is beyond doubt. 
The companies have unquestionably strong claims to the 


enormously to the development of the country, but 
from its increased prosperity they have not yet 
reaped the pecuniary advantage to which their ser- 
vices may be said to have entitled them. Take, for 
instance, the Mexican Railway Company. Its gross 
| earnings in the half-year ending June 30th last amounted 
to £374,000, as compared with £361,000 in the first half 
of 1887. Butif the same rates had been in force in 1897 
as in 1887, the receipts, instead of amounting to £374,000, 
would have reached a total of upwards of £800,000. 
| From these figures it will be seen that while the 
customers of the railways have gained largely, the com- 
pany itself has not benefited by the increase in traffic. 
| Its position has, indeed, become worseinstead of better, for 
owing to a growth in working expenses, whereas the net 
earnings in the first half of 1887 amounted to £233,000, in 
the first half of the current year they were only £180,000. 
| Nor is this all ; for whereas the net revenue in 1887 was 


| subject to a deduction of £56,000 for loss on exchange, 
that of the past half-year was subject to a deduction of 
| £96,000. Of course, increased, and for a time cut-throat, 

competition has had much to do with the lowering of 
| rates, and everywhere railways have been called upon to 
do more work for the same or less money. But when 
| the Mexican railways are agreed as to the necessity for 
| asking authority to readjust their charges, to meet in 


| part the depreciation in the currency in which they are 
| paid, they have certainly a strong case to put before the 
Government. 


The Bank of France and the National War Treasure. 
| —The accumulation of a war treasure at the Bank of 
France by ‘retaining the gold imported, and issuing 
notes in place of it,” entails a heavy charge on that 
establishment. Down to 1879 the stamp duty on the bank 
notes was uniformly 50c per 1,000f on the average circu- 
lation of the year. Inthat yeara distinction was established 
| between the productive circulation, or that on which a 
| profit was realised by discounts, loans, &c.,and the unpro- 
| ductive circulation, the stamp duty on which was reduced 
to 20c per 1,000f. Even the reduced duty is a loss to the 
bank, which derives no benefit from the circulation of 
| the notes represented by specie in its vaults, and which 
| is also at the expense of printing the notes. Returns are 
| now issued of the circulation of notes, productive and 
| unproductive, for each year since the distinction has 
| been made. In 1879 the stamp duty was paid on a sum 
| 
j 
| 


| of £93,800,000, of which £62,920,000 was productive, 
and £30,880,000 unproductive. In 1896, the total was 
£141,120,000, but the proportions had changed, the 
productive having fallen to £34,480,000, while the 
unproductive had risen to £106,640,000. The stamp 
duty paid on the notes in 1596 was £38,580, of which 
£17,240 was on the profit earning circulation, and 
£21,340 on the unproductive, the Bank having to bear, 
in addition, the cost of printingan average of £106,640,000 
of notes, in order that France may be provided with a 
- of coin and builion for war purposes should the 
| 


necessity arise. 


Westralian Gold Production.—According to the re- 
vised statement cabled a few days ago, the amount of 
gold entered for shipment in Western Australia last 
month, including the proceeds of the ore treated in 
South Australia, was 75,845 ounces, valued at £288,211, 
showing an increase of 155 ounces upon the October 
total, despite the shortage of one day in November. As 
| compared with the corresponding month of last year, 


aa hg the past week has been a sharp rise in Mexican |-however, last month's entries exhibit an increase of 


| 44,971 ounces, or nearly 150 per cent., which shows how 


important has been the development of the industry in 
| the interval. The monthly returns announced by the 
| -Westralian Government since the commencement of 1895 
| have been as follows :— 


—_—_—— 
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O.ances.| £ O ances.! £ Ounces. 
January ..| 49,387) 153,599 16,350) 62,130, 18,617 
February 32,526, 123,599 17,922 68,104 15,509 





— 


March..../ 40,296, 153,126, 11,085 42,122) 10,619 
April ...., 39,660) 150,709, 16,773, 63,736, 19,128 
May...... | §9,112) 224,624, 22,266 84,611 19,208 
June ....' 53,349) 202,725 27,933 106,148 16,129 
eee 48,811) 185,482) 16,258 61,712) 20,195 
August ..| 65,129) 247,490) 29,517) 112,164! 23,669 


September, 71,776, 272,750, 35,301, 134,135, 18,245 
October ..| 75,690 287,622, 27,331 100,15€ 7,726 
November. 75,845) 288,211 30,874 117,322; 15,508 
December | ies .. | 29,653) 112,681) 17,890 








“602,581/2,289,809| 281,263 1,061,800 231,513 


value of the produce has been £1,228,009. 


the principal districts are separated :— 
| | Cool- |N. Cool- Mur- 
Month. |Hannvn's) gardie. | gardie.  chison. | Yilgarn. 











Ounces. Ounces. | Ounces. | Ounces. 


| Ounces. 

January ..| 19,606 | 23,506; 8392 7,130| 1,889 
February. | 9,756 5,948 5,421 5,272 | 1.918 
March ....) 21,444 4,791 6247 4,865, 1,409 
April...... | 14,222 7,807 6036 3,120) 2,417 
May ...... 29,386 8921 6,037 10,022, 1,252 
Junc......| 24,752 | 10,283 5684 6232| .. 

Bee 16,919 | 10,206 6592 7,224!) 1,400 


August ....) 31,753 | 10,238 9,093 6,056 1,306 
September | 32,141 | 12123: 2078, 7,046, .. 

October ..| 38,333; 9109 1856 8215 466 
November | 34,042 | 12732 5175 7085 1,543 


Rand Gold Production.—A cablegram received yester- 
day from the re-united Chamber of Mines of the South 
African Republic, states that the total gold output from 
the Rand district last month amounted to 297,124 
ouncts, comparing with 274,175 ouuces ia the preceding 
month, and 201,113 ounces in the corresponding month 
of last year. As compared with October; therefore, last 
month's increase amounts td 22,949 ounces, while the | 


1397, | 1896. 1895. 


879.748 


rom this it will be seen that the returns for the 
eleven months of the current year have been 321,318 
our ces Jarger than for the whole of 1896, an increase of, siaaies dakitel tech % ce 
roughly, 150 yer cent., while the augmertation in the | p5-"404 The Sr ae ae om 

, . c € 


In the | Sadia 
subjoiocd table the returns for the current year from | depreciation in the Argentine paper currency that all 





£ 
71,009 
58,935 


61,299 


me'ngz | Waking the distribution for the past year 
76,743 . 

as compared with 18 per cent. for 1895.6. 
89,940 | able todo this from the circumstance that n 
105,357 | is being made to the reserve fund, whereas 


79,940 


58,930 


£50,000 was placed to that account. As the fund 5 
67,092 | 1,000,000, against a paid-up capital of £900,000,thetont 
no doubt consider themselves justified in handing over to 
the sharcholders a larger share of the current profits 
The balance carried forward amounts to £50,881, or 
almost exactly double the sum remaining after the 











—— | per cent. dividend a purchase would give a net return of | 
319 | 5} per cent. | 
1,272 a ie ae iain 
1,862 |. THE report of the Johannesburg Goldfields, Limited, | 
1,588 (is not a very hopeful document. Against its issued 
ane capital of £235,525, the chief asset is a sum of £132,974 | 
593 | Set down as the value of the property formerly known 


WG po 
Ww oO 
bo to 
wo. 


(De 


Tue London and River Plate Bank has 
| record for the year ending September 30th 
_het profit amounted to £147,477, making, with £95 
| brought forward, a balance availab! ‘ 
74554 | £172,881. This compares with £179 
72,687 | year, but with this slight decrease in the ba'a 
72,991 | directors propose to increase the dividend b 


cember 11, 1897, 


| Ranetisies pavable in gold are represented by assets, 
payable in gold, and that due provision has been made 
~) |for the Brazilian currency capital depreciation. The 
rdie. | Shares of this bank are £25 each with £.5 paid, and the 
-| current quotation is 504. On the basis of the new 20 


as the Ziervogel Gold Mining Company, but now repre- 
sented by 75,000 shares in the Cinderella Deep, Limited. 
Respecting these the directors remark that “it is 
impossible to state the present value.” The NRietfonteia | 
Estate is put down for £78,£80, and great things are | 
hoped from the development of this property as a 
township, while the Cinderella Deep is going to be 
taken in hand whenever the East Rand Company think 
it advisable to go on with the outcrop above it. An 
‘‘independent authority "’ also states that the 500,000 
trees planted on the Rietfontein estate with an 
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€ for distribution of 
,404 for the previous 
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Y 2 per cent. 
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increase over November last year is 96,011 ounces. Tre | additional four or five years’ growth will be worth nearly 


monihly returns from the beginning of 1t93 have been as | £190,000. These, 











follows :— 
1897. 1896. 1895. 1895. 
| Ozs. Ozs. Ozs. Ozs. 

ET. os éKkesess's 209,832 148,178 177,463 149,814 
ET coveousubs 211,000 167,018 169,295 151.870 
SO” ces kwcaidv ce 232,067 173,952 184,945 165.372 
DEE shot everscess 235,698, 176,707 186,323' 168,745 
uss Geis cae eees | 248.305 195,008 194,580. 169.773 
one i ig ee ; 251,529 193,640 200,941 168,162 
Dn, tn ioceweedhvne | 242,479, 203,873 199,453 167,953 
 scencéesesee | 259,603) 213,418 203,573 174,977 
September ....... '.) 262,150 202,561 194,764 176,707 
Chateber. is. a's v0 cece | 274.175! 199,889 192.652 173,378 


November ........ | 997.124 201.143 195,218 175,304 
December ........ | .«. | 206,517 178,428) 182,104 





gives the following list of wills proved, with the amount | 


of personalty in each case :— 


Mr Horatio Braudon, late of Stonehouse, West Hill, Putney 
Mr John Edward Sale, late of Woodlands, Swainswick, 


Right Hon. George Earl of Kinnoull, late of Dupplin 
SOS Re a ae ge, eee eee ee 
Right Hon. Anthony John Mundella, M.P., late of 16 
Elvaston place, Queen's Gate .... 2.6.0.6... cece eee eee 
Mrs ©. Laurie Armitage, late of 3 Hall road, St John’s 
ee te ee a eee eed ook Sark aan auare 2.4 
Mr Hugh Cameron, late of 62 Hedcliffe square, S.W. .... 
Captain John Ritson, J.P., late of Ellen Bank, Maryport, 
NNN 2 ra ho ec se hahah ss eheRE Rb eeNE < 
Mr John Weston Peters Gale, Lord of the Manor of 
North Cheriton, late of Cheriton Manor, Templecomb:, 
Re TLC aoe) RELA RE SEN ER > ORD CAEL EER © 65 
Mr Charles Leech, late of Oaklands, Derby.............. 
Hugh Chetham Lyle, late of Laughton Lodge, Reading .. 
Mr Charles Michael Berrington, J.P., D.L., late of Little 
Biatoenn Gantt; FHGRIONNEE a ciks ows vcccscccccccncces 


it must be admitted, are somewhat 
| vague and intangible prospects for the shareholders, and | 
| while they are waiting for realisation, the financial posi- 
1893, | tion of the concern must give cause for anxiety. The 
—__ | bankers have advanced £7,500 on the security of £8,500 

zs. | Transvaal Government 5 per cent. bonds out of a total 





108,574 | of £9,000, which appears to form the only marketable 


93,252 


111.474 | asset the company possesses. 
112,053 | instead of being put down as a debit balance, appears 


116,911 
122,907 
126,169 
136,069 





Then the expenditure, 


among the assets, apparently because there are no funds 
available to liquidate it, the total of the cash in London 
and Johannesburg amounting to only £2,835. It 3 


129.585 | hardly surprising that the shares are quoted at ro more 
130,682 | than about five shillings apiece. 


138,640 | 
146,357 | 


\2,723,962'2, 281,874 2,277,635 2,024,159 1,478,473 | 
Wills and Bequests.—The Illustrated London Mexe | 


i 


£ ; 
102,352 | 
49,808 





FRANCE. 
| (@ROM OUR OWN CORRESPONDENT.) 





Foreign Correspondence. 


The returns of the Bank of France for this week, last 


29.624 | rock, and the corresponding week of last year ares 


‘> ows :— 


Deo. 9, 1897. 


37,655 


j f © 
36,519 | CapitaloftheBant ..... 182,500,000 O .. 





Profits in addition to capi- 

eat sit tal (Art Lawof June 9, 

SOARS | | ED cent cnenintds 8,002,313 54 
d 


ite branches, bean > are a8 
. eserre of lan pert, + 
8.211 | geecil Reserves ns, 8407448 16 
30,005 | Notes in circulation ...... 3,€97,925,549 0 
3,736 | Intereston securities trans- : “ 
ee ferred or deposited .. 16,958,239 55 
to order, 


' notes re- 
3,154 ceipte payableatsight 15,°91,790 7) .. 15,918,832 99 + 





o 8 
ee 3.752,661,510 0 - 





Bee: & 1897. 


3,002,313 54. 8:00esi5 5 


22,105,750 14 »» 
4 0 * 
407.444 16 .- 


17,633,085 03 + 


——— 
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unt current f c f c f c 
Treasury 8000 270,956,856 32 .. 291,360,406 83 .. 288,656,194 33 


412,971,320 08 .. 430,456,032 72 
88,902,553 0 .. 635,056,100 9 
1,624,808 25... 1,644,399 90 


$9,400,743 05 oe 8,871,729 04 .. 9,501,117 66 


870,941 14 ,. 870,941 14 .. 863,575 15 
25,415,998 17 .. 59,343,421 28 25,192,005 60 


Total eeeecereeere 4,750,313,738 36 e «4,855,226,916 48 ee 4,705 549,876 93 
CREDITOR. 
Cash in band aud in branch t 


c t 6 ft c 

banks .......-seseeees 3,173,288,579 11 .. 3,169,418,695 85 ..3,159,330,821 33 
Commercial bills overdue 41,625 25 .. 509,665 15 .. 22,467 81 
Commercii a 


creditor 
Qarrent accounts, Paris.. 419,763,467 40 .. 
Do branch banks ..-« 66,825,697 O .. 


Dividends payable .....+ 1,585,957 25. 
Divides and sundry inte- 


al bills 
counted in Paris not 
paren 328,869,441 93 .. 328,989,774 74 .. 345,357,936 46 
anal ay i aa ee ee ee ee ee 
Commerci ills, ranc 
cio  eceseee 462,840,415 0 .. 563,606,196 0 .. 408,794,349 0 


banks 
vances on deposits of 
Aavenilion sass ae seeees 5,168,000 0 .. 5,294,000 0 .. 111,09 0 
Do in branch banks .... 38,900 0 49,500 0 .. 109,600 0 
Do in public securities 161,424,019 54 .. 174,673,341 78 4. 161,115,036 32 
Do by branch banks.... 205,555,920 0 .. 199,170,077 0 .. 199,753,773 0 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 O ve 140,000,000 0 ee 140,000,000 0 


Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable ........ 99,625,559 26 .. 99,626,859 26 .. 99,626,320 72 
Rentes Immobilisées (Law 
of June 9, 1857) ...... 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ...... 18,673,779 36 .. 18,574,093 36 .. 18,922,418 94 
sof management 6,574,242 09 .. 6,509,719 42 .. 6,453,880 61 
Employ of the special re- 
EOT7S wocess eereeseees 8,407,444 16 se 8,407,444 16 ee 8,407,444 16 
cocecccce eccccee 23,025,762 52 .. 27,616,826 62 .. 44,404,078 44 


Total ...cceseseee 4,750,313,738 36 .. 4,855,226,916 48 ..4,705,349,876 95 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. Franos. 
ee, eek einen cee naked ws 4ceee 3,869,774 

DECREASK. Francs. 
Civoulatiom ..cccccccevcccvccccccccecccccoses e+e 54,738,770 
TEOASUTY.QOCOGME ....6000. vers ccecesescosescecess 20,403,659 
Private Geposdes oo. os scccccccerc.cosccvcscccsore 15,284,703 
DRG oa cevases séccncveecccscessacce ecccceee 100,886,037 
Advances om securities ........c0.sceseescsvese 6,865,473 


The London exchange, after rising to 25f 243c, is to- 
day easier at 25f 234c. Private discount is still nomi- 
nally at 13 percent., with no demand for bills at that rate. 
The discounts have lost 100 millions from the paper that 
ran off in the branches at the end of November, and 
which only appear in this week's return. The payments 








brought in alittle gold from the circulation. The cash 
to-day was made up as under :— 
pommel, Mpimermiven, pr i 
Francs. £ Francs. 
Gold ..1,963,818,626 = 78,552,745 .. 1,959,688,630 = 78,387,545 
Silver ..1,209,469,953 = 48,378,798 .. 1,209,730,065 = 48,389,203 


_,_5,175,288,579 = 126,931,543 .. 3,169,418,695 = 126,776,748 
Prices have been firm on the week, with the excep- 


| tion of mining shares, in which there has been a general 


drop. Ottoman Bank shares have also been rather 
largely sold, and are apparently lower on the week. The 
motives for the fall are said to be a liquidation of the 
bank 8 speculations in South African shares, Buffels- 
doorn in particular, and the probability of a reduction in 
the dividend this year. Brazilian Fours have gained on 
the week 1f, at 62f 10c ; Spanish Exterior 40c, at 61f 20c ; 
Portuguese Threes 20c, at 20f 70c; Russian Old 
Threes 45c, at 94f 60c ; Chinese Fours 50c, at 106f 50c ; 
Southern of Italy rails 7f, at 698f; North of Spain 
shares if, at 83f. Ottoman Bank shares have relapsed 
26f to 561f. In mines De Beers have gained 7f, at 735f. 
7 other shares are lower; Tharsis 6f, at 173f; Chartered 
art if, at 73£; Transvaal Land lf 75c, at 38f 50c ; 

utfelsdoorn lf 50c, at 16f 50c; Ferreira 13f, at 567f; 
Geldenhuis 4f, at 118f; Langlaagte Estate If, at 101f; 
7 dfontein Estate 2f 50c, at 49f 50¢; Robinson Mines 
af at 20Sf; Oceana 50c, at 22f ; Consolidated Goldfields 
Fy at 121f 0c; East Rand Proprietary 3f, at 110f 50c; 

rench Rand lf 75e, at 36{; Durban Roodepoort 50c, 


9 ‘ ‘ 
at 92f. Cape Copper are unchanged on the week at 99f. 
rir a Dec. 9. Dec. 2 

i ci: <2 s: @ 
Three per Cents. ...., - 100 .. 1038... 1037+ 0 % 
Tee tule Threes.... 100 .. 102 37§.. 10250 — 0 12} 
mee-and-Halfs ...., - 100 .. 10680... 10665 + 015 
Anstn ei g'ee - 10 .. 925... 9580 + 045 
Turkish Pot’ sess 100 .. 103 0.. 10380 — 080 
‘i OUFS ....044 as 21 974.. 2195 + O 2 
Bank of Posed «++» 100 .. 10760... 107 0 + 060 
Ban rance Shares1,000 .. 3,760 0 .. 3,775 0 —15 0 
Conaue de Paris sinks - 500 .. 880 0 865 0 +15 0 
mptoir d’Escompte.. 500 .. 586 0.. 588 0 — 2 0 

iat Se 8 
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Par. Dec. 9. Dec, 2. 

f f c a f e¢ 

Credit Lyonnais ...... S00 .. 7935 0.. TS O ve 

Credit Foncier........ 5300 .. GT? @. 657 O .. cs 
Paris Gas Shares...... 20 .. L131 0 .. L164 0 15 0 

| Serene Soe «2 ear: 0..; Bare 8... 2 
Northern Railway .... 500 .. 2,067 50 .. 205850 + 9 0 

Western Railway S00 .. 120 0..1200 0... .. 
Orleans Railway ...... 500 .. 1847 0 .. 1835 0 + 12 0 
Eastern Railway...... 500 .. 1075 0..1070 0 + 5 0 
Lyons Railway........ 500 .. 1845 0.. 1840 0 + 5 0 
Southern Railway .... 500 .. 1,452 0.. 1,448 0 + 4 0 

South of Austrian Rail. 500 .. 185 O. nme CL. ae 
Rio Tintos Ord. ...... ae GS OF. am 6@ + 6-44 


The judgment to which I referred last week on the 
question of the liability of Rentes to seizure by creditors 
of the holder, has been the subject of a letter by the 
Minister of Finance to a senator, who had asked for his 
opinion on the decision given. The Minister holds that 
the judgment was wrong, and that the admiristrative 
jurisprudence, confirmed by the Council of State, must 
override decisions of the law courts. In support of that 
doctrine he quotes a passage in the report on the Bill of 
the year VII. of the Republic (1799), which stated ex- 
pressly that the object of the proposed laws was to 
deprive creditors of every kind of right, by seizure or 
opposition, over the capital or interests of Rentes. 
Creditors being thus warned that they could not count 
on that resource for the payment or security of their 
claims, would arrange their business in consequence, 
and obtain other guarantees. The Treasury, the Minister 
adds, has always considered that those provisions have 
created in favour of Rente holders a special privilege, 
and places such property out of the reach of creditors. 
He will, therefore, continue to act in conformity with 
that jurisprudence. From this reply it may be inferred 
that the Treasury will refuse to execute the judgment of 
the Courts of Cassation. 

A contest is now taking place in the Tariff Committee 
of the Chamber of Deputies on a proposal to levy a 
Customs duty on oilseed and fruit for the protection of 
the growers of colza and linseed, who complain that they 
are not protected like other branches of agriculture. 
The duty is opposed by the seaports and manufacturing 
centres, and frequent deputations from them have waited 
on the Minister of Commerce to protest against such a 
measure. At a recent meeting of the Committee, at 
which only a small number of members were present, 
the agrarians, being in a majority, passed a vote by nine 
to three in favour of the duty; but as the Committee 
consists of twenty-two members the adversaries of the 
duty afterwards protested against the vote as illegal 
in the absence of more than half the Committee, and 
threatened to appeal to the Chamber against it. Another 
vote was taken this week, and the numbers were nine 
for and nine against, and the resolution was in conse- 
quence considered as lost, as there was not a majority 
in favour of the Bill. The question is not, however, 
definitely settled, a3 the ultimate decision lies with the 
Chamber, in which the majority is decidedly protec- 
tionist. The Bill proposes not only to impose a duty on 
oleaginous seeds and fruit, which are now on the free 
list, but also to increase the duties on vegetable oils. 
The Committee to-day appointed one of the strongest 
partisans of protectionist duties to draw up the report 
on the Bill, from which it may be supposed that the 
partisans of the measure were again in a majority. 

The use of cheques on bankers in France, although pro- 
gressing, is still very limited as compared with England. 
The number is ascertained by the stamp duty of 10c paid 
on cheques payable in the locality where drawn, and 20c¢ 
on cheques drawn from one place on another. The total 
number, which was 4,396,930 in 1880, producing 603,576f 
in stamp duty, had increased to 7,017,575, producing 
870,712f in 1896. The increase was almost entirely in 
the cheques payable where drawn, the number of which 
rose from 2,758,100 to 5,328,030, while that of the 
cheques drawn on other places increared only from 
1,638,830 to 1,689,545. The returns do not specify the 
number of cheques drawn from one country on another, 
as they are comprised in those from place to place, the 
stamp duty of 20c being the same. 

Provisional returns of the vintage in France this year 
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give the total production at 32,351,000 hectolitres of 22 | will undoubtedly get its price and go in. The sion; | 
gallons, that being 12,305,000 hectolitres less than in} cance of this movement may be inferred whose 
1896, and 126,000 less than the average of the last ten | known that the Trust, should it be formed will * oT 
years. The estimated value of the vintage is 821,752,000f | sent a demand for 100,000 tons of pig-iron @ month ws | 
(£32,870,080). The quantity classed as fine wine, or| The distressing and thoroughly unsatisfactory cop. | 
wine sold at over 50f per hectolitre by the grower, | dition of affairs, whether viewed from the point at vi > 
was only 519,000 hectolitres, and that of wine classed | of the cotton planter or the cotton manufacturer a | 
as ordinary 31,832,000 hectolitres. tinues in those industries. Cotton is down to near Fe |! 

The Minister of Commerce has sent to the French|a pound at New York, and there are extremists +a 1 
Chamber of Commerce a circular containing an extract | think it will go below 5c. It should be added that there 
from a report by the French Consul at Cardiff, suggest- | are no extremists in this country who do not believe that. || 
ing that advantage should be taken of the difficulties | should cotton break the 5c line aud go belowit, it would | 
that have arisen between the manufacturers of horse | become a purchase which no intelligent man with the } 
nails and their workmen, and recommending French | surplus funds necessary could afford to ignore. The || 
makers in the trade to send travellers with samples, as | price of cotton, like the staple itself, cannot be com. H 
there is an opening for business in [England. The /| pressed beyond a certain limit, and the question before | 
Minister requests the Chambers of Commerce to com- | us is, how nearly we have approximated that limit? | 
municate the contents of this circular to the firms it| The movement in the price of wheat is in sharp con- li 











may interest in their district. | trast with that of cotton, notably so during the last few | 
= === | days. Had it not been for the intervention of a holiday | 
UNITED STATES. on the 25th inst., the export movement from all ports, | 

(FROM OUR OWN CORRESPONDENT.) both coasts, bade fair to rival the largest preceding 


New York, November 27. similar total. In any event, the export movement during 
As regards the busine:s position generally, the | the past six months constitutes the banner record of the 





feature is that merchants and manufacturers have | cereal. Evidently some of the members of the wheat 
in many instances assumed the waiting attitude which | tt@de, in addition to the real leaders, those who can see 
is usual about this period. The approaching holi- beyond their own city limits, have began to realise what 
days render demand for specialties conspicuous, at has been pointed out in this correspondence for months 
this time notably fancy groceries. But it will be soon past, that not only are the world’s supplies of wheat 
time to take stock, and the extra attention given | exceptionally short this year, but that there is very little 
Christmas shopping will further detract interest from |t® be obtained to meet the deficiency except in the 
wholesale lines. There is little reason, therefore, to| United States. Thus it is that we are shipping abroad | 
anticipate anything in the nature of a general revival in from 5,000,000 or 6,000,000 bushels of wheat (wheat- | 


business here before the middle of January, and probably flour included as wheat) and upwards weekly. An 





not before the middle of February. | examination of the records of avatlable supplies of wheat 


Tho woollen goods, leather and glass industries all in the United States and Canada, east of the Rocky 





agree in reporting an active demand and full output, with | Mountains, from week to week during the latter half of 
prices firm, and the outlook rather for higher prices than | ‘is year and in preceding ca'endar years discloses a | 
otherwise. In some of these lines and in transporta- singular fact in connection with the movement during | 
tion circles there have even becn advances in wages, | Tecent weeks, to wit—that net increases in such supplies | 
while in other departments arrangements have been | ave almost ceased to appear; in other words, that | 
made to advance wages in the near future. This is available stocks of wheat here are practically at a standstill | 
the most favourable report concerning the condition of | ™°re than a month before the end of the calendar year. |] 
general trade here which can be made at this time. As This gathers significance when the comparisons referred 
is noted, it is dependent upon the three industries speci- | 6 are made. In almost every preceding year stocks of 
fied, and the transportation lines which, as pointed out a available wheat, United States and Canada, increased 
week ago, have been, and still continue, quite favourably steadily, beginning in the ear)y autumn or late summer, 
situated. week after week, down to and including the last week in | 

In iron and steel the expectations of last autumn have | December, and sometimes showing an increase In the 
not been realised. It was thought that the large number first or second weeks in January. Toroughout November 
of orders then in hand, the firmness and advancing |2#24 December such weekly increases ranged from 
tendency of quotations, together with the outlook for a 500,000 to 1,000,000 and 1,5°0+00 bushels, and = 
large distribution of general merchandise, would eall for higher. Last week we had a domestic increase —_ 
more railroad cars and bridges, and create a heavily | supplies cf not more than 700,000 bushels, Usi= 
augmented demand for iron and steel for agricultural States and Canada, a drop within the last few - ~ 
implements, machinery, and building. This prospect which, if continued for a few weeks more will be w: 
has been realised in part, and has even been shadowed | © bave a distinctinfluence on the price of the et flat 
by a tendency to speculate on the part of not only manu- The money market continues as uninteresting ane’ x 
facturers but brokers. But the demand is not kept up. | ®% before. Funds are abundant, but demand is eee 
Many bought Bessemer pig-iron and notably steel billets | ous by its absence, and the singular record Bas a 
earlier in the year, in the expectation, doubtless, that | Made of large amounts of exchan.e on London, : - a 
quotations for those staples would run up above $12and | 224 Berlin having been purchased by American eieaalid 
$16 respectively. But they didn’t. Holders, therefore, | ™¢"8 of employment for surp'us funds. ace “ee 
soon found that at every advance they would have to | have been made of the amount +o loaned sees 
sell surplus holding: in order to avoid making a loss. | New York, but the statement is published wee foreign 
This they pare been doing, with the result that the | banks have acquired about $3,000,000 worth h 2 
tendency of the iron and steel markets is to show a exchange within the week. The stock ee eal 
slight weakness. Prices for iron and steel are down | dull but firm most of the week, nithough — felt the | 
15¢c and 50c a ton respectively, and it would not be | intervals when the bears made themselves Congress | 
surprising if there were further declines before the end | /atter apparently relying on the p wsibility that -tustion, 
of tae year. Furnaces and mills continue well filled | Will make some disturbance over the poe aah 
with orders, and could run far into the New Year with | the Hawaiian Treaty, or with Spain direct. ceptible 
those now on hand, but there is a similar scarcity of of Secretary Gage on the currency had ea Pu 
new business in sight at the presenttime. The industry influence, having been considered a matter 0! ¢ 
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at large is exercised over the progress of an attempt to | —= Prats 

form a wire rod Trust. It is expected that every wire GERMANY. 

rod and manufacturing concern in the country will (FROM OUR OWN CORRESPONDENT.) g 
become a party to the combination, and it is announced BERLIN, December © 


that practically all those which could be counted on as It is thought that money rates will rise wit 


active factors have agreed to combine. The one excep-}a inne d oh there is prove 
eS ae ; eine ; -tapproach of the new year, and troug 
tion is being laboured with, and if it insists upon it, it some exaggeration in this, it has the effect of paralysing 
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a LL { 
business. The little satisfaction drawn from Mr| of the fiscal year 1896-7 presents a total business of e 
i} McKinley's Message and rather unfavourable views | 4,655 08 million marks, which is an increase of 309-29 * 
1 concerning the Imperial Ottoman Bank increased} million marks during the year. ee 
i the depression. There 1s, however, some business in} [migration across sea is declining. During the third ws 
i Northern Pacific Preferred, and also in Mexicans, quarter of the current year the number of emigrants es 
profiting by the rise in the silver market. The was 18,281, compared with 25,867 in the like period of - 
1 operators appear to be looking for an advance in| 1896, 27,409 in 1595, 31,175 in 1894, 71,853 in 1893, € 
|! coal and iron shares, should the Reichstag vote the | and 92,956 in 1892. The number of foreign emigrants | ee 
{ Navy Bill, entailing large expenditure and important | through German ports is put at 49,840, and third quarter , oa 
i orders to trade. After yesterday's debates it is thought | of the current year. 
| Pee ee eee. | Spec | : 
| ne private dis ’ e arket is 43 | @ 
per oe Towards the close of the month a heavy AUSTRIA-HUNGARY. I 
i strain on the means of the Imperial Bank is locked for. {FROM OUR OWN CORRESPONDENT.) 
This, however, the Bank is in a position to meet. Bat Vienna, December 7. 
the opinion is growing that the present banking and credit; The consequences of the political disorders in Austria 
system is no longer adequate to the requirements of| are now no longer limited to Austria alone—Hungary 
i the country. What was good in 1574 need not be so} has taken the matter in hand and is now deciding on 
| nowadays, after a very considerable expansion of trade | her own responsibility whaé the future relations between 
| and commerce. Efforts are now being renewed toextend| Austria and Hungary are to be. Yesterday, Baron 
and popularise the use of cheques. But the plan of found-| Bantty, the Hungarian Prime Minister, laid a Bill before : 
i ing another great central bank alongside of the Imperial the Hungarian Reichstag, which not only fulfils the if 
| Bank is already being mooted. The plan stands but! promises of Baron Banffy given after Kossuth’s inter- 
| little chance of early success, but unless the Imperial | pellation on October 25th, but goes an important step ; 
Bank adopts important improvements, it will some day | further. In October Baron Banify startled Austria and 
gain in practical importance. Possibly at the time, not | Kurope generally by taking into account the possibility 
| so far distant, when the renewal of the charter of the| that Austria might cease to be governed according to | A 
Bank comes to be discussed, the present system, with; the Constitution, and by announcing that in such an fee 
an amount of note-issue too narrowly limited, and a! eventuality Hungary would settle her economic relations ey 
| cheque and transfer system standing in need of improve- | towards Austria on her own responsibility. But the ; 
| ment, will be seriously attacked. The opinion largely pre- | Hungarian Prime Minister's speech seemed to refer 
vails that money need not be at 5 per cent. now if the | only to the one year’s prolongation of the States Treaty, va 
banking and credit system, in spite of its general om which has become necessary because it was impos ible 
| lence, did not present some defective points. | to arrange for its definite renewal. The present Bill, as 
During the past week Swiss exchange has been | however, goes far beyond this; it fixes a term by the ae 
unfavourable to that country. It is explained that}end of which the Austrian Government must have | re 
| France had returned large amounts of Swiss bonds, and | decided upon the propositions for a definite treaty and laid if 
| that Swiss foreign trade shows an unfavourable balance, | them before Parliament. This term is fixed at a very et 
| owing partly to large grain imports. | early date, viz., May 1, 1898, and if by that time the te 
The committee of the 5 per cent. bonds of| Austrian Government ia not ready, Hungary will con- Ee 
the Province of Buenos Ayres communicates that | sider herself free to arrange all economic and financial ya 
| an arrangement has been arrived at. The National | questions fer herself. ee 
Government pays tke foreign provincial debts,| In the relations of Austria and Hungary there are iF 
including arrears of interest, to the amount of 34| certain affairs which both countries attend to in 18s 
| million pounds sterling in Argentine Government |! common, and others which they have not in common, hes 
bonds. The German stamp on the new bonds is paid by | but which, to make the union possible, must be attended ee 
the Province. The meeting of the shareholders will take | to upon the same princip'es. The common affairs are wie 
place on December 22nd, as the convention must be | the representation towards foreign countries, the army, a } 
| ratified before the last of the month. | and the expenses necessitated by these two concerns, con® 
M. Berger, the well-known Paris financier, has been! called the common finances These three points were ie 
| here to negotiate with the Deutsche Bank and other | agreed to as common affairs for all time in 1867, when al 
| prominent parties concerning the financial projects of | the States Treaty was first made, only the proportion of Foe 
| the Ottoman Bank. It appears that the Deutsche Bank| each country’s contribution towards the common : 
| has secured a share in a number of Turkish loan projects. | expenses was not settled once for all, but has to be fixed a 
| The Allgemeine Elektricitat Gesellshaft distributes a| afresi every ten years. This proportion has hitherto 
| friend of 15 _per cent., and increases its capital by | been 636 per cent. for Austria ane d1-4 per eons for at 
Me TI bringing it up to 47 million marks. Hungary, and it was fixed at that figure thirty years 
Mr} Ss, who has withdrawn from the board, has} ago, when Hungary was a new country without resources, 
been replaced by the former Minister of State, Mr | and with such a load of work on its hands that it could 
erfurth, Toe business of the company has been | not be expected to pay afair quota towards the common | 
| rapidly extending, and the growing importance of foreign | expenses of the Empire. Since then Hungary has bloomed ie 
Sn’erprises made it advisable to start a powerful trust. | into a flourishing State, and it is but natural that pe 
| Reports from Rhineland and Westphalia speak of | Austria shou!d wixh it to increase its contribution. In an 
| | ® buoyant business in coal and iron, with aj| the treaty this difficult point, which Andrassy, the maker Py: Be 
| tolerably sufficient number of orders for railway cars. | of the treaty, no doubt foresaw would be an apple of i a 
The Rhenish cotton spinners also report a very good] discord, is settled by the Emperor when the two . 4 
business, and sufficient orders for months to come on| countries cannot agree, and it is not even mentioned in ; 
their books. | the Hungarian Bill providing for an independent arrange- Sy 
The independent petroleum wholesale dealers, who! ment of the economic affairs touching both countries os 4 
aed & meeting lately against the monopoly of the| incommon. The points upon which Hungary has the . ae 
simericans, have now asked the Government for| right to decide for herself are all contained in the i Eee 
Pro'ection. They state in their petition that a price| paragraphs from 58 to 67. They are the Treaty of % oe 4 
Vance of but 1 mark per ewt would saddle the Ger- Customs and Commerce, the indirect taxes, the uses to ait 
io nee with a contribution of 10 million marks | which the receipts from custom duties are put, the es j 
| ~- J to ve American petroleum men. | arrangements for the working of railways, the oat oe | 
enthorieed Gan teen of the Empire states the loans | and the standard. 1 repo - —— 5 2 ae 
| which may i ae at ren tee re sey ee ten ee teen oe 2 
avo beam: fovea’ = 0 Jeto er 2,032,281,963 marks ; were hitherto - ed by bi .. an Stee aot 
debt is $48 ued. The average rate of interest on this | States will meet on terms of a perfectly independen 4 
per cent. | reciprocity. No binding arrangements of any kind will be ae 
ae report on the Prussian savings banks at theclose made, because Hungary will not recognise as legally bind- es 
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ing anything decreed m Austria under the application of|than it was, had not Mr Rhodes been Pt 
paragraph 14, which forthetime suspends the Constitution. | count upon the Rothschild interest. Other —- 
The basis of all future relations is to be reciprocity alone. | of the volume enter with sufficient fulness — 
Th‘s solution of the difficulty is so novel and unexpected | Barnato’s electoral contests, to the buildine-ep af = 
that as yet few comments have been made upon it. But | multifarious interests in the Rand gold ana . 
it is certain that reciprocity in the control of custom- | works, real estate, and building operations, and ae 
houses, and in the question of a common customs line, | varying stages in a life of extraordinary activit fe 
is a very fickle foundation to build upon. Everybody is | closed in such a tragic manner. The hheaie of = 
agreed that the whole Bill laid before the Hungarian} Raymond’s memoir is materially assisted (+; the 
Reichstag is a great stride forward towards the fulfil- | reminiscences of Mr Louis Cohen, his earliest ote ~ 
ment of the desires of the party of 1548, who wish to| Kimberley, and the sharer in so many of hens amet - 
reduce all the relations between Austria and Hungary to | theatrical displays of which Mr Barnato appeared to be 
the union through the Crown in the person of the | more proud than ofhis financial triumphs. The nina 
Emperor and King. . sion left by the memoir is that if its subject had been 

In his remarkable speech of to-day, Franz Kossuth | able to rest content with the success of his achievement 
asked that the opportunity should be used and the | in Kimberley, he would have been in his later years 
independent frontier-line and the independent bank | happier and perhaps a richer man. we 
proclaimed for Hungary without more ado. If the a 
Government refuses to adopt these two points, the 
Independent party will do all in its power to prevent the 
Government’s Bill from being passed. 
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Wotices of Books. 


B. I. Barnato: A Memoir. By Harry 
(London) Isbister and Co., Limited. 


In a volume of modest dimensions Mr Raymond, who 
had many opportunities of meeting Mr Barnato in South 
Africa, has succeeded admirably in producing a memoir 
of the late financier, in which those who knew him will 
find many of his stories told in his own words, and from 
which, as the author claims, those who did not know 
him are “able to gather what sort of a man the 
‘Barney’ of the old Kimberley camp days and the 





Raymond. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
astute financier of Johannesburg and London City was.” Capital. the Public, ‘Thereow, Lishine 
Mr Barnato was so essentially a business man that any 5 Ea ae é 
ex‘ended reference to his private life would probably | “""iiete or the week en 


have been of little general interest ; but the glimpses Mr 
Raymond gives of ‘‘ Barney ” at home show him to have 


J. W. Cameron (Lion Brewery), 
5 % Pref. Shares of £10 each, 


eS 5 sick se ay, 120009 <1 -. 19.000. ITs 
: ; hn > 8§ % Deb. Stock, at 102... 125,000 .. 127,500 .. 12,500 .. 115,000 
been kind-hearted and loyal to his friends, and deeply Madame Val Smith ............ 100,000 -: 80,000 .. 10,000 .. 70,000 
attached to his domestic circle. Practically the narrative | _ Do 4 % Deb. Stock............ 3u.000 .. 30,000 .. 3,000 .. 7,000 

Warwick’s Revolving Towers .. 50,000 .. 33,834 .. 4,167 .. 2,167 


divides itself into two parts, the one dealing with Mr Bar- 
nato’s connection with the diamond mines of Kimberley 
from his arrival at the Cape in 1873; the other more par- 
ticularly having relation to the part he played in the 


EER os aude bp be aecendente ode 300,000 .. 170,000 .. 17,000 .. 153,000 
Sharrer’s Zambesi Traffic ...... 150,000 .. 70,000 .. 17,500 .. 52500 
Geo. Whybrow (Drysalters, Xc ), 

SES Bre 60,000 .. 60,000 .. 6,000 .. 54,000 
Lancashire Steam Fishing and 


a 1 t of h R a ad Th i; . Cold Storage....... 000 —— ; — - 
velopment ol the hand industry. e earli Do 44 % Deb. Stock ...... .. 69,000 .. 50,000 .. 10,000 .. 40,00 
- P ; earlier section Great Northern Industrial Gold 400,000 .. 234,000 .. 29,250 .. 204,750 


is undoubtedly the more interesting, for it brings out 


Grosvenor Dairies ........... . 120,000 .. yn as = 7 = 
, wivi i i + . | City Arcades Birmingham ...... 70,000 .. 40, + 5, .. By 
very vividly the indomitable energy and restless perse- | “yh pee 801000 |. 80,000 |. 000. 73,000 


verance of the man who reached the diamond fields 


Commercial Steel Company of 
with a capital of about £50, and in three years was 


ee errr 80,000 .. 80,000 .. 10,000 .. 170,000 


bt h lai hich ‘olded Mt. KimoGold Mines (N.8.W.)-- 160,000 .. 60,000 5,000 .. 45,000 

‘ y i Bachaian’s Flour Mills, £10 

ab‘e to purchase claims which soon yielded him an RS ss reser case. 185,000 .. 75,000 .. 7,500 .. 61,500 

income of £1,800 a week. In the early days of diamond| po 4% Deb. Stock (2...)...! 80,000 .. 80,000 .. 4,000 .. 72,000 
ipl , a Crompton and Shawcioss (Col- 

mining, as the “ yellow” ground gradually ceased to be | “royitim, ne Shaws toss (Col 60,000 .. 60,000 .. 7,500. 52500 

productive, many of the pioneers lost heart and either Do 45 Dade. «.-. 0... 25,000 .. 25,000 .. 2500 .. 2500 

abandoned their bo!dings or sold them for whatever | "Siu. gloehares ......-..- 100,000 .. 24,000... 40)... m000 

they would fetch, in the belief that the supplies of | Wm. Whitaker & Co. (Brewers, 


&c.), 4% Deb. Stock at 102.... 100,000 .. 102,000 .. 10,00 .. 92,00 
Handford, Greatrex, and Co. 4 + 
(Tanners, &.) ............-..+ 92,000 .. 73,984 .. 14,687 .. 5868 
Weaver and Co, (Flour Mis), 
£10 Ord. Shares at £11}, Pref. 


‘‘stones’’ had become exhausted. Mr Baroato was 
among the few who intuitively arrived at the belief, 
since confirmed by the fullest experience, that the 


: : Dae cc.ccéssssccoes--cc.--.. R000 .. GAS .. O25 .. GD 
diamonds: instead of being washed down to the! unitel Wire Works, £i0 Pref. - ’ an 
position in which they were discovered, had been ge Sohn Guiphite Pulp, #10 none .. 869000 .. 894 
forced up by volcanic action, and that by going] Shares....................48 60,000 45,000 .. 4,500... $0,500 
deeper more important deposits would be met with. | 7" Go‘sice, aris” 90,000 ..  s24oo .. 3,000. 0400 
By patient, unwearying application to his business, and “Deskh 84 Loan. at 9 Seal 8,093,400 cs 8,880,906 ne 190.620 am 

: . : ” . ° ° Coombe, , an knesbevee y oe x - . 
with the genius for “getting on” that is typical of his | Coumy of London and Brash 
race, ““Baraey”” was able, in 1881, to float his first eom- | “HrewestBieae AB yg) ggyy son 
pany—the Barnato Diamond Mining Company, with a Smithheld Markets Elec. Supply, aa ‘tie itt 
capital of £115,000; but he soon perceived that the| pé45 pet. Stock 0 136000 .. 50,000», 000 .. 45,000 


——— 


piecemeal workings of the claims would not be possible 
for long, and within the next few years he was largely 
instrumental in forming, with Mr Rhodes—for a time 


6.276096 .. 484,550 . 5,701,496 
* Partly subscribed abroad and exchanged for bonds of 34 . loan of ae 
Total offered for subscription to Total offered for subscription 


bis most succesful rival—the existing De Beers Con- SR 2£144,758,147 | © oo ye £152 067 
solidated Company, which has for some time past paid | 1896..-....-..-.---+++-. oo | oe 
40 per cent. on its ordinary share capital of nearly | goa l...2[IITIIIIILS 9g[s56.261 | 1WWB LLL eee ee oie 
£4,000,000, besides providing the interest on an enor- 1893 eeecescecesesesesess 47,819,860 ' 1992 eceecceaccscooceser® 


mous debenture debt. The chapters dealing with the| We have received the following prospectusés ~~ 


struggle for supremacy between Mr Barnato and Mr Pietermaritzburg (City and Borough of ).—Tenders will 
Rhodes are strikingly characteristic of the two! be received at the Town office, Pietermaritzburg, oF 

men, who were so well matched that the issue! the Natal Bank, Limited, London, for £60,000 eso 
would probably have been undecided much longer! maritzburg Corporation , Consolidated Three per cent. 
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revenue of the borough. The present debt of the 
borough is £20,000, while the yearly revenue is approxi- 
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other smal] matter, to begin at the beginning, which I ought per- 
haps to explain 
it was 
Trust, the idea at the time being that there 


When this company was originally incorporated, 
Western Australia and New Zealand Market 
was every promise of 


‘alled the 


mately £45,000. This issue is for the purpose of pro- | renewed activity in connection with New Zealand mines as wall as 


viding funds for the improvement of the borough water 
supply, and for other permanent public works. Tenders 
must be delivered by noon on Wednesday next, 
December 15th. 

Coombe, Wood, and Co. (L.)— With a capital of £160,000, 
in £1 shares, this company has been formed to acquire 


the businesses of timber merchants hitherto carried on | that field of 
by Messrs Coombe, Wood, and Co., Perth, and James | and the attenti 


Coombe and Co., Kalgoorlie, Western Australia. These 
businesses have been only lately established, but are, the 
directors state, expanding rapiily. The profits for one 
year's trading, which the auditors state make no allow- 
ance for management or interest on capital, amounted to 
£19,014. The capital is divided into 80,000 ordinary, 
and 80,000 preference shares of £1 each, and the pur- 
chase price is fixed at £129,500, in part payment of which 
the vendors take one-third of each class of shares. It 





of great 
and the notion at 
of the two markets, so to speak, might be 


activity in with West 


prevailed 


connection 


Australian mines, 
that time 


that the interests 
profitably cultivated 


through th> medium of one company; but owing to the 
delay whi h occurred in the incorporation of the company 
| a prior co the issue of the capital, we b came aware of so many 

acts relatir the continued development of the Western 


j 


| 
| 
| 
| 
| 


Australian mining industry that we came to the conclusion that 
operations provided ample opportunity for the business 
yn of any one company, and so, to slightly vary the 
phrase of the political platform, our policy became, if I may pub it 


| shortly, “One colony, one company.” (Applause) Under these 
circumstances, we decided to confine our attention to the Western 
Australian mining industry, and I think that without troubling 
you with any sort of details, which are not at all in my line, 
you will agree with me that there was every justification 
for the course which we adopted. We had, taking a general 
bird's-eye view of the Westen Australian industry, ene or 
| two very remarkable facts before us. We found, dating that industry 
| from three years ago—which for all practical purposes covers the 
| history of the Western Australian goldfields—that the progress had 
been of an absolutely unique character. 


is pointed out, that taking tne amount of profit men- | 


tioned above as a basis, it would provide £5,600 for the 
preference interest, £9,6U0 for a dividend at the rate of 
12 per cent. per annum on the ordinary shares and a 
balance of £3,814 for management, reserves, and con- 
tingencies. 

Smithfield Markets Electric Supply Company (L.)— 
Applications are invited for £60,000 in £5 ordinary 
shares (part of an authorised issue of £100,000) and 
£50,900 in 4 per cent. debenture stock by the above 
company, which has been formed to acquire as a going 
concern the station and plant erected in Charterhouse- 
street for the supply of electric light to the Corporation 
markets at West Smithfield, under a concession for 21 
years from July 28,1892. It is claimed in the prospectus 
that no supply station in England has so compact an 
area to serve a3 the 422 shops which constitute 
the London Central Markets. The generating station 
is adjacent to the markets, where business commences 


on three days a week at 1 a.m., and on the other three | 


days at 2 a.m., the supply of current per lamp per 
annum thus being substantially greater than that of any 
other London electric station, and the earning power of 
the plant proportionately larger. Mains are also being 
laid to the new fish, fruit, and vegetable market, and a 
contract has been entered into for supplying a large 
refrigerator store with electric energy. The business 
is to betaken over as from September 29th last, at a 
purchase price of £100,000, payable as to £75,000 in 
cash and £25,000 in cash or ordinary shares of the 
company. 





MEETINGS, &c. 


WEST AUSTRALIAN MARKET TRUST. 
A meeting of shareholders in the West Australian Market Trust, 


| Limited, was held yesterday at the Cannon street Hotel, E.C., Mr 


Horatio Bottomley, the chairman of the company, presiding. 


The secretary (Mr L.G. Brown) having read the notice convening 
the meeting, : 
C mae ( hairman, who was received with applause, said: Ladies and 
ventlemen, You will have gathered from the notice which the 
on has just read something of the circumstances under which 
a “a — has been convened, the fact being that, the company 

ing been onginally technically incorporated so long ago as 


ee y last, and the public issue of the capital not having been 
am until July last, it became necessary, according to 
le Act of Parliament, to hold the statutory meeting 


some ti) > 2 a. ° “ 
me time before you came upon the register of shareholders, 
and there fore 


a. 1 think I am correct in saying that, according to a 
rgd view of the law, we should have been quite in order if we 
hot called you together until December 31, 1898. I have 


known, i 2 eae Seal : 
", In my own limited experience, as some of you may have 


known 
have availe : 
a a themselves of that opportunity of postponing the 
— ot meeting their shareholders. 

‘tat what I may have to say to vou to-dav—and I think then 
You may agree with me t 
rectors of the West 
thems lves 
source of 


Australian Market Trust to avail 
Very great pleasure, indeed, to them to con- 
in this more or less informal manner. Now, 
explained the reason why the notice of the meeting is 
niormal to-day, and having told you all I have said as to 
utory meeting having been technically held—there is one 


vene you 

having thus 
& little infor 
‘the stat 


— 


cases of companies in which the directors would very gladly | 
1 am glad, however, to think | 


renders it quite unnecessary for the | 


| 
| 
| 








| 





| 
| 
| 


of any such technical excuse, and to make it a | 


| for Novembe 


| in November, 1896, Western Australia produced 


In 1885 we had, roughly 
speaking--I do not bind myself to any particular figures—three- 
quarters of a million of gold produced in Western Australia; in 
1896 we had approximately a million and a quarter of gold pro- 
duced in Western Australia; and when Sir John Forrest, the 
Premier of Western Australia, was over here a few months ago, he 
aroused doubts in the minds of some people as to whether he was not 
slightly overstepping the mark when he ventured to predict that the 
output for 1897 would reach the sum of £2,000,000 sterling. Weil, 
ladies and gentlemen, that we have already considerably passed. 
We are already the neighbourhood of 24 millions sterling for 
1897, and it is not difficult to form an approximate estimate of what 
the output for the present year will be, and as the latest returns 
r have just come to hand, they constitute—and | ask 
you who are interested in Western Australian mining just to bear 
this striking fact in mind—they constitute an cpportunity of 
gauging to some extent the extraordinary progres Western 
Australian mining. I made a note before I came to this meeting 
roughly of the figures. I kave said that the Western Australian 
mining industry is practically three years old. Well, taking the 
month of November as the latest test, 1 find that in November, 
1895, Western Australia produced approximately 15,000 ozs. of gold ; 
approximately 
50,000 ozs of gold; and in November, 1897, Western Australia has 
produced over 75,000 ozs of gold. (Applause.) You therefore havo 
in a geometrical ratio the output of Western Australia doubling 
itself every consecutive year, and it was under these circumstances, 
as I say, that we came to the conclusion that we should have quite 
enough to do in dealing with the Western Australian mining 
industry, and that we might safely leave other, and doubtless 
better, people to look after New Zealand mining. That being our 
position, we took the necessary legal steps to delete the reference 
to New Zealand from our title, and we became the Wost 
Australian Market Trust, and in these circumstances we issued 
the prospectus, in response to which you subscribed for your 
shares. Well, now the general features of the prospectus ara well 
known to you. The nominal capital of the company is £2,5C0,C00, 
and by way of giving the company a serious start and a substantial 
market interest, those of us who were concerned in its establish 
ment agreed to transfer*to it 500,000 shares in various Wes‘ern 
Australian companies which stood at all sorts of prices on the 
market, mostly, by the way, at substantial premiums, in return for 
500,000 at that time entirely unnegotiable shares in the West 
Australian Market Trust. Now, ladies and gentlemen, some 
curiosity existed on the part of members of the Stock Exchange, 
who are always naturally on the alert to ascertain all they 
can in the interests of their clients, and on the part of some 
members of the Press, as to what the exact interests 
which we had thus acquired were, and we were enlightened by read- 
ing in various newspapers particulars of the holding of the West 
Australian Market Trust which they had obtained in exchange for 
the allotment of 500,000 of their shares. Well, ladies and gentle- 
men, as I have stated, I have no reason to be ashamed of it, because 
a very rough calculation would have shown anybody that they 
represented a profit of something like £150,000 to the Market 
Trust. But we have a way, you know, in these financial matters, 
of sometimes covering things up, and no one, except the oracular 
gentlemen who sit upon this side of the table to-day, knows what 
the holding of the West Australian Market Trust happens to be, 
because amongst those shares which were transferred to the Market 
Trust were very considerable interests in two financial corporations 
connected with West Australia, and whose holding it was impossible 
even for the members of the Press, to ascertain. Thus it came 
about that all sorts of wild speculations ensued upon the Stock 
Exchange and elsewhere, as to the apparent facts that we held no 
interest in this company or that company, and that our genoral 
representation that we had obtained a controlling interest in tae 
Associated Group of Mines in Western Australia was not quite 
fortified by the schedule to the documents which they looked up, 
and which gave the names of different holdings which we lave 
acquired. Well, ladies and gentlemen, I only want to say this—-.ve 
are fully satisfied with the holdings which we did acquire, and 
before agreeing to take over any interest in any Western Australian 
financial corporation, we made ourselves acquainted with tho 
holdings of those boards, and we know exactly what interes: 
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those corporations brought to our company. And so it when they have done that if the shareholders care to real; Wren 
came about that we started our operations by acquiring | holdings at a profit, they can do so, and if they a. oot ee their 
500,000 West Australian shares in exchange for the allotment of | remain upon the register and continue to share in th. ‘they can 
500,000 shares in the West Australian Market Trust. In that con-| of the company; but the conditions upon which I Prosperity 
nection, without troubling you with details, I may mention that|and those who acted with me, consented te’ 
during the recent West Australian boom, or, as some of my Stock | this great corporation—as I may fairly descrilo "upon 
Exchange friends prefer to call it, the West Australian “ boomlet,”” we that we should bear every expense of every kind ineba —Were 
succeeded in realising aportion of those 500,000shares for consider- | its formation, that we should transfer to it every West habe to 
ably more than £500,000. (Applause.}) Therefore, you will see at | interest we possess, so that we could have no hostile interest ‘Talian 
once that the directors of the West Australian Market Trust knew | it, and that we should be entitled later on to have the }y nelit of _ 
something as to what they were about when they agreed to take | success which we achieved for the company by bemy dines ed 
those shares over in exchange for an allotment of Market Trust | have the last million of its shares at their par value, Those oun 
shares. Another feature of the prospectus was this—and I take this | the circumstances under which the company came to be ; stablished, 
opportunity of gladly referring to it-—the nominal capital of the and I think I am pretty safe in challenging any investor to mn 
West Australian Market Trust is £2,500,000 sterling. Of that| out to me one reason of any kind why it was not an i 
£2,500,000 we offered £1,500,000 practically for subscription: that | tageous arrangement in the interests of the shareholders ie 
is to say, after allowing for the 500,000 shares which had to be Ladies and gentlemen, 1 mentioned just now omni vail 
allotted in exchange for the shares which we had acquired, we decided | incidentally, that during the recent West Australian boone " 
to place the other million of shares. Now, my very good friends of | market activity, we, without in any way forcing our = 


the Western Australian Market and of the Stock Exchange said 
that it was a wild and mad dream to think that at that time we 
could get any subscriptions from the public, and could get any 
capital to carry on our business other than that which might be 
provided by the transfer to the Market Trust of those Western 
Australian shares to which I have referred. Well, the facts turned 
out to be somewhat different. First of all, in response to the 
















the market, because we are in no desperate hurry t 
succeeded in selling a large number at a very profitable I 
company, and here I am confronted with a bit 
have the advantage, or disadvantage, according to the 
from which you regard it, of being assisted in the administration of 
this company by a highly conservative board of directors. I have 


shares upon 
O realise them, 
rice to the 
of a difficulty, ] 
point of view 


amongst my distinguished colleagues a deputy chairman of the Great 
Western Railway. I have Sir Wm. Crooks, the most emin nt of allour 
scientific authorities upon the reduction of auriferous ores, I have 
an eminent London solicitor and, above all things, I have a director 













prospectus—which some of you may know has very little to do 
nowadays with the establishment of a company—and incidentally 
I would suggest to those learned legislators who are sitting 
in conference with regard to the necessary reforms in our 
company law, that they should not waste so much time as they 
are doing as to safeguarding the prospectuses of companies, when, 
asa matter of fact, every day the prospectus becomes a less and 
less important part in the establishment of a company. However, 
we issued the prospectus more or less pro forma. It was during 


able, it is a little bit difficult for me to know how to exercise that 
latitude which is always conceded to a chairman, especially at a 
statutory meeting, in speaking of what profits up to the present we 
have realised, and as to the principles upon which we propose to 


of a most eminent Scotch insurance office, and with directors of | 
that kind around me, whose value to the shareholders is inestim- | 


Goodwood week, if I remember rightly. I do not profess to know 
much about sporting matters—(laughter)—but it happened to be 
in Goodwood week, whatever that may mean— (renewed laughter) 
—and I was told: “You must not expect a penny of application 
in response to this prospectus.” But somehow or another 
the British public took it into its mind to think otherwise, 
and we did receive applications for a quarter of a million 
of shares upon that prospectus. But, as 1 have said, the 
issue of a prospectus has not much to do nowadays with the 
establishment of a company, and before long it came about thet 
the applications had reached the figure of 500,000 shares, and 
so itis that we have been in a position to apply tothe Stock 
Exchange for a settlement in one million shares in this company, 
500,000 of which were allotted in the purchase of the Western 
Australian shares I have already mentioned, and 500,000 which 
represent the bond fide subscriptions to the capital of our 
company. That left one and a-half million shares in this com- 
pany still to be dealt with, and if you will remember the terms 
of the prospectus, there was a provision that as regards one 
million shares they should remain under call or option 
to those who established the company for a period of three 
years at their par value. As to that I will say one word, 
with your permission, in a moment. But as regards the other 
500,000 shares, we decided, at the request of many friends in 
West Australia, to establish a colonial register, and we appointed 
colonial directors, who are now in the act of placing in South 
Australia and West Australia the other 500,000 shares, which we 
have agreed to reserve for them for a certain period, in order that 
they may be applied for and subscribed for by South Australian and 
West Australian investors, and that when these shares are taken 
up—as I think they undoubtedly will be-—that will bring our 
subscribed and issued capital up to £1,500,.000. That brings 
me, ladies and gentleman, to the remaining million, and 
some comment has appeared in various quarters as to 
the morality, and as to the prudence and wisdom on the part 
of the Board of Directors, of, under any circumstances, conceding 
to anybody, other than their shareholders, the right to apply for 
the unissued portion of the company’s capital. Now, ladies and 
gentlemen, I want to suggest to you that the directors of this com- 
pany could not have done a wiser thing than they did in making, 
with myseif and others who were interested with me in the estab- 
lishment of the company, this arrangement. They said: “Transfer 
to us all the West Australian shares of any market value or of any 
real value so far as you can test it, pay all the expenses of the 
establishment of the company, take in return for your shares— 
never mind what may be their market value—a 
number of shares in the West Australian Market Trust: allow 
us to deal with one and a half million shares, and you 
shall have the right, if the shares you transfer to us are as 
valuable as you represent, and if you will pay all expenses, and if 
you will work with this company in the way you profess to be willing 
to work, you shall have the right, if you make it the success you 
say it will become, of having the remaining million shares when- 
ever you like during the next three years at their par value.’ Now, 
I say that was a grand arrangement for the shareholders. (Hear, 
hear.) I ask you to reflect for one moment. What earthly value 
is there in aconcession of that kind to anybody outside the company 
until the shares stand at, and are marketable at, a substantial 


an equivalent 


premium above their par value? And when that fact 
arises, before those who have the option upon the unissued 
capital can make one penny piece out of it, there must 
be a prior opportunity to every original shareholder in the 


company to realise his holding at a substantial profit. Well, I say 
it is a good thing for the shareholders in any company when any 
financial institution at the back of that company is interested in 


— 






















deal with them. 
upon the subject, but they are most sphinx-like in their demeanour 
towards me. 


I have tried very hard to draw my co-directors 


They tell me that it is a little premature to talk 


about dividends and profits at a statutory meeting, but 
I think they have given me an _ implied permission on 
my own responsibility entirely if I like to predict the 
fact that when our auditors come to look into our accounts 
they will find that for the first three or four months of our existence 


we have realised profits to the extent of £300,000. (Applause. 
Well, ladies and gentlemen, if that should turn out to be the case— 
mark you, I do not say it will; the directors do not say anything 
about it—but if such a thing should turn out to be the case, that is 


equivalent to a dividend of about 33 per cent. upon our £1,000,000 
capital. 


Applause.) 
distinguished colleagues as to what we should do with the 
money, and again I received no encouragement from them. 
They said, wait until the end of the first six months, and 
that will be the time to talk about interim dividends. There 
was a daily paper, I think it was the Daily News, which once 
described me as “a million maker.” It was a most inappropriate 
designation, but I have endeavoured to be in joint-stock matters 
“a dividend maker.” (Applause.) 1 am rather impatient and eager 
to get some consensus of opinion amongst my colleagues as to 
whether we ought not at an early date to declare a substantial 
interim dividend ; but, backed up or handicapped, as the case may 
be by a conservative board of this description, I can only say this, 
that I know it is the intention of the board of the West Australian 
Market Trust at the close of its first six months’ business to call its 
auditors in and ask them to certify to them on the figures which 
are from time to time put before them, which we have no reason to 
doubt, except they seem so good and at the end of the first six 
months of the company’s existence I think I may venture t 
prophesy that something in the nature of a satisfactory and sub- 
stantial interim dividend will be declared by your directors. 
(Applanse.) Well, the other matter was to apply - 
Stock Exchange for a special settlement in the shares 0 
our company, and in due course we have applied to the Com- 
mittee of the London Stock Exchange for a special settlement 
in the million shares of the Market Trust. Whilst we were Wane 
for this meeting our brokers came to us red hot from the os 
Exchange committee or sub-committee or vice-committee, OF yd 
thing of that kind, and informed us that they believed that the} 
had successfully run the gauntlet of all Stock Exhange formal 
and, whilst warning us above all things not to venture to wer 
any decision of the Stock Exchange authorities, yet they did hint nd 
perhaps we should not be very wildly wrong ee 
the hope that at any rate, and also the belief that be 
Christmas, the Stock Exchange authorities will have aor 
a special settlement in the million sharesof our company. (APPT 
I do not know what the views of all my colleagues om = n the 
may be, but I venture to express a hope thas a littl later : 
Steck Exchange Committee may be induced to go 4 - tation. 
than that, and that they may grant us even an official ee 
' ; 5 , re should no 

There is no reason, as far as I know, why we sh¢ uld not oo long 
approach them with that object, and I hope that befor be stor 
we may be in a position to go to the Committee 0 a for 
Exchange and to ask them to give us an official quo nie . 
our shares, so that we may receive that mag? * 
mark which an official quotation is supposed ae ‘ 
any company that obtains it. I have told you, = holders, 
than ‘I am afraid I am in the habit of ene is 
roughly the circumstances in which we found ourse ae and I 
what I may describe as the commencement of Oe ‘to pat 
have to next face the question of the policy which we ® 


to ei 
. iness, 
sue, assuming that we have now ample funds for our bi = you have 


-f{| making shares worth very much more than their par value; and’ all preliminary eee ae 
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~ a the West Australian Loan and General Finance | tance and advice. : pole 
, | t] I ration, Which affords financial facilities in connection with | ever may be, never to say a@ word on these occasions to arouse the 
4¢ Work, and takes a certain proportion of any profit that may | hostility, or even the displeasure, of any other section of the West 
. be realised. We are in intimate relations with those two com-{ Australian market. There is no section of that market that I have 
ae. We work hand in hand together, and I think we have -a | any other sentiment towards « xcept to wish it well, and there is no 
| || Slentific strueture which cannot be improved, for we have one | principle which occurs to my mind upon which as a soun 1 financier 
company taking up properties and developing them,. another | | can desire to see any other group or section of the West Australian 
| rendering inancial assistance in the flotation of them into publie | market not doing well. Well, ladics and gentlemen, it happ ned 
\ or acer and in preparing them, if the circumstances are satis- ' that there was one group a large and powerful group—which 
| to am to take a substantial interest in their shares, and | during the past few months have to my mind (of ¢ yarae 
Stock Exch Sense protect their interests upon the London I put it from my point | of view, OU. nae - >. Femme 
| West A ange and elsewhere. That roughly is our system. The ,us very close for supremacy | Sg dae Seren 
| | Titans oe Joint-Stock Trust, the West Australian |market. And it was only natural that hey aoe crate 
7 | Aettralie: = and Finance Company, and the West | because they had had the great Pg "A er pom ee 
pws a. arket Trust, all three of which it is my | with some of the Associated properties. I referre casually a little 
| tune to be the chairman for some time to come— | while ago to the Lake View Consols and the Ivanhoe-—two magnifi- 
| lebebend re misfortune so far as the amount of work that is | cent mines in the Hannan’s District. We ll, there 38, in — a to 
| pa ut my pleasure so far as results are concerned—those | the West Australian Market Trust, a large corporation snes nl to 
| dieu = work hand-in-hand together, and I have no | most of you—many of you may hs shareholders in te - Poss 
| | results eminentiy | cae at they will one and all accomplish | —as the London rea Ce a aad an secaeik one 'to 
| Adies and tee ae their shareholders. (Applause.} ; sod Giske Finne eg meg : hich in other parts 
| are confining 8 i — as I have endeavoured to indicate, we | England a gentleman ° 08 ane secur, : —_ ode 
Nestern aeteie — chiefly to the Hannan’s district of | of the world, ee ee tod Pes oe eaten 
| are not limited to ‘any tal oS sy eee Se ae = Sw on  haoaiin which. wee necessary to their suc- 
One part —] mention ue TI ae Fe are OORT. “wm } od — sian hi wer to Western Australia, and 
| Ussing it and ch +s ecause I have had the opportunity of dis-/coss. They sent him a, 5 = a oe 
very eminent oie ing the strong views I have formed with the | nothing to my mind proves pears. ste a. } eens S : _ 
part of Australie» ne to whom I was referred—there is another high opinion than the fact that before he a ¢ their off ong he | 
have had mvs called the Northern Territories of Australia, and I | said: “Oh, it is the Associated properties, or some of their off-shoots, 
- myself the opportunity at a public meeting of Western which you must look to if you want to make money for your share- 
— 
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gathered from what I have said that by force of circums'‘ances 


rather than d 


onnected with : 
District of Western Australia, which are known under the sh-rt title 


of the Associated Group of Mines. I said upon a previous occasion 
at an informal meeting that it was no part of the policy of the 
Market Trust to identify itself with any one group of properties. 
We are in the Western Australian market for the purpose of 
making money for our shareholders out of the Western 
Australian market ; buat by force of circumstances it was 
necessary that the company should start with some tangible 
assets and some tangible business, and so it came about that we 
started with a very large, and I think I may say a controlling, 
interest in the Associated Group of Mines. Our interest in that 
group is at present very large, and from circumstances which I will 
mention to you m a moment, I think it is likely to be even larger, 
and likely to continue for some time to come. 
trouble you, for you all see in the newspapers about the Associated 
Group of Mines. I do not want to trouble you by reading the 
cables which I have received this week in answer to my inquiries 
from all sorts of quarters as to the prospects of those mines, 
I have them here, but I ’ 
opinion the key to West Australian mining consists in the 
Australia, and that key 


———————— ES 


the 


Hannan’s District of Western ' 
to the Hannan’s District consists in the Associated Group 


of Mines. 
know. Thereis not a mine of eminence in connection with the West 
Australian market that was not at some time or other, with hardly 
an exception, a member of the Associated Group. If you take the 
famous Lake View Consols, Ivanhoe, and Great Boulder, those are 


three mines which were pegged out, prospected, and taken up by the 


esign our company at the outset has become intimately | Territories of Australia. 
a large group of properties in the Hannan’s | 


I do not want to | 


should prefer to say that in my | 


We are very largely interested in that group, as you | 
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attention to the Northern 
I say publicly again, as I said on a recent 
occasioy in this room, that we look to the Northern Territori : 
Australia to produce some astounding 





Australian shareholders to direct th 


results in the form « 





mining. We have had the best advice we could get, 

are largely interested there; and the opinion we have formed 
upon scientific data put befor well as by actual results, 
has been confirmed by the latest acquisition to our ranks, 


to whom I will make reference presently, In connection 
with Hannan’s Field, and particular with the Northern 
Territories of Australia, we are at present actively at 


work, and out of those districts we look t supply vou with very 








gratifying results at the close of our financial year. | Applause.) 
Now, I have made a reference, a very vague reference 1} now, to the 
question of interim dividends wea have earned, 1 think—I do not 


’ y that we have earned a dividend 
of 33 per cent. upon our capital for the entire year, and at the end 
of six months it is my intention to urge my co-directors to declare 
a substantial interim dividend. I mentioned just now they are what 
is called conservative I know it is 
and I am glad to concur in it, not to attempt to pay 
thing in the way of sensational dividends. They do not want to pay 
dividends which they do not see their way to maintain, the 
policy of this company will be to give its shareholders substantial 
returns of such a character as they are entitled to anticipate upon 
asemi-speculative investment; but at the time, it will be 
their aim to build up a large and an ever-increasing reserve. (Lond 
applause.) I know that is a sound policy, and I am glad to sce 
that it commends itself to prudent investors. But I assure you, 


say anyone else thinks it—-I say 


nolicy 
policy, 


a ny- 


their 


co-directors. 


sam? 


| ladies and gentlemen, if you could believe me for a moment in such 


| &@ matter, that with adequate res 


prospectors of the mines which are known as the Associated Group. | 


They almost adjoin each other, and they formed part of one group 


of the properties. We are in the heart of the Hannan’s field, and by | 


our various other associated companies we cover every part of the 
field, so that whatever is rich and good in the Hannan’s district of 
Western Australia is sure to be claimed and possessed by one or 
other of the Associated Mines. I will not read the cables, but I was 
very much struck with one phrase in one cable by a very eminent 
authority in Western Australia. I sent him a cable a few days ago 
|| asking him to examine all the various Associated group of 
| and give us his opinion. Well, his opinion was the same as 


| that given by every other expert who has been there, namely, 
ended up 


| that we have a wonderful lot of good things. He 
his cablegram by this quite spontaneous remark, which se 
| to have an interest for a financial company of this kind. He 
said, “In the various associated groups of properties you have 
material for 50 or 100 dividend-paying mining companies.” 


1S 


Trust is looking for. (Applause.) We are not a mining corpora- 
tion; we do not go mining or prospecting, and we do not even go 
promoting. When other people have prospect:d and other people 


| 

; 

= ; ee . : 

ave promoted mining companies and have brought their shares 
} 

i 

! 





to the market, we, with the channels we possess of knowing what 


is good and bad, deal with the shares of those companies, and | 


| endeavour to earn profit for our shareholders. 
| there is an opportunity of doing a profitable transaction with any 
existing mining company by inducing them to cut off a portion of 
a property, or to re-organise a portion of their property in the 
| ‘orm of separate companies, we are prepared to deal with them 
and with their shares as ordinary dealers—speculative dealers, 
| if you like, in mining shares. I think the statement from this 
authority that the Associated Group of Mines contains the material 
for 50 to 100 dividend-paying mining companies, offers us a field of 


this very shortly. Weare in intimate relation with two financial 
‘orporations which do that class of work. There is the Western 
Australian 


| 
- the advice of skilled engineers, and then develops them and brings 
tem forward into a state fit to be formed into public companies. Then 
1 
| 
j 
| 
! 
| 


ee 


properties | 


That is the sort of material which the West Australian Market | 


Whenever we think | 


| 


sufficiently clearly that at the end of six months, that is to say, at 
the end of January we shall be considering the question of the 
declaration of an interim dividend, and whatever it may be, it will 
only be something to goon with on account; but [think youwill be 
satisfied with it, and as we shall not have the pleasure, perhaps, of 
meeting you again until the accountsare before you, I do not myself 
hesitate to predict that whatever w by way of interim d ivi 
dend, it will be put entirely in the shade by th ilts of our 
first year’s working. (Apvplause.) We are making large profits, 
| more than paying our expenses, and still earning a modest dividend 
by lending our funds from account to account on the Stock 
xchange on the security of good marketable shares, and with the 
security of good substantial brokers and jobbers behind those 
shares. We do not deal—and I want this fact understood—we do 
i not deal outside the London Stock Exchange, we prefer— however 
substantial outside brokers or firms may be—we prefer to 
have the security of members of the Stock Exchange in all the 
. ’ 


serra ons Which will keep us employed for some time to come. I | 
lave said we do not prospect and do not mine, and I want to say | 


Joint-Stock Trust, which takes up properties according | 


yurces such as we now possess, with 
the channels of information wa now in Western 
Australia, that with a board such as I have the honour and 
pleasure of working with, and with the technical advice 
which we possess, and shall in a greater degree in 
the future possess, it is n a difficult thing to pay a 
dividend of say 20 ver cent. or ina company of this 
kind, and still to build up huge reserves and make our company a 
solid and permanent financial institution. (Joudapplause.) Now, 
at any rate, ladies and gentlemen, I think I hav 


such as possess 





per cent. 


indicated to you 











business we transact, and we wish to work in cordial and friendly 





relations with the members of that influential body. (Applause.) 
Ladies and gentlemen, I come to a matter concerring the 
fature more. I have told you something of the past, and you 
naturally want to know what our intentions.are in the: future I 
know that you will be very much interested in hi g I have to 
say, because there has been some considerable allusion to it already 
in the financial Press. I myself felt that it was no good for the 


Vest Australian Market Trust to go forward with its investments 
in West Australian shares—to lock forward to earning dividends 
for the shareholders in West Australian mining companies and 
their shares—unless we could have at hand the highest and the best 
technical expert advice which the West Aust ‘alian market afforded. 
Therefore. I looked in a certain direction for the technical assis- 
Now, it has ever been my policy, as I hope it 
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holders;” and so it came about that, first of all, the Lake View 
Consols, and, secondly, the Ivanhoe Mines, were brought to the 
attention of that company. They were thoroughly, technically, 
and commercially reorganised ; they were put upon a producing 
and a dividend-paying basis, and they were financially dealt 
with by the London and Globe Finance Corporation very 
much, I trust, to the benefit of their shareholders. But 
you know when you apply, if I may use the phrase, “ Hooleying 

finance to any good industry there must be a certain finality about 

























































ople own, and which they are prepared to reorganise for your 
benefit, and I happen to know, this being the state of things, that 
the agreement under which the London and Globe Finance Corpora- 
tion controlled the exclusive services of the eminent engineer to 
whom I have referred, and who now sits on my right here, in the 
person o° Mr Kaufman-—(applause)—I knew that the agreement 
with Mr Chas. Kaufman was about to expire, and I said to myself 
that inasmuch as Mr Kaufman has already seen the value of the 
Associated group of properties—inasmuch as he has already with 
wonderful ability, if | may say so, reorganised two of their proper- 
ties and brought them to a state of great perfection for the benefit 
of the London and Globe shareholders, [ think it would be a good 
thing, and almost a right thing, for the West Australian Market 
Trust to see that in future he represents the West Australian 
Market Trust and not the London and Globe Finance Corporation. 
(Applause.) Well, ladies and gentlemen, I regarded that as a very 
great achievement. In the first instance I was disposed to think 
the best thing is to keep it a profound secret until the share- 
holders meet together and then to spring it upon them as a great 
surprise; but after consideration I thought, especially when the 
representative of one of the daily financial papers called upon me, 
well, perhaps there will be no harm in letting the cat a little out 
of the bag two days before the meeting, and thus seeing what the 
London and Globe people have to say about it on the day of the 







































wait until to-morrow, when my lips will be closed. (Applause.) 
Much to my surprise, ladies and gentlemen, the London and Globe 
people, for whom I have the profoundest respect, fell into the trap, 
and they announce to-day the circumstances under which they 
have parted with the services of Mr Kaufman. Now, ladies and 
gentlemen, they had said--if I may say so--the only thing which 
could be said under the circumstances; they have said it is true that 
Mr Kaufman's contract with us has expired, that he is free to 
accept engagements from anybody else, and, as far as we are con- 
cerned—well, we do not want him any longer. (Laughter.) Well, 
when Mr Kaufman severs his connection with the West Austrailan 
Market Trust, if such a time should ever arrive, and I am sure that 
is almost word for word what we shall say under the circumstances 
—(laughter and applause)—we shall say, “ Yes, it is quite true Mr 
Charles Kaufman is far and away the best engineer that has ever 
been out to Western Australia—it is quite true he has done wonder- 
ful things, but he did not want to live in Western Australia as long 
as we should like him to live; we do not want a consulting 
engineer permanently in London, and therefore, under the 
and he is perfectly free to go anywhere he likes.” But, 
ladies and gentlemen, had the matter ended there I do 
not suppose that anybody would have had anything to say, because 
we all understand these things at the end of the nineteenth cen- 
tury, and we should have been prepared to let the matter drop. 
But when I find a letter in the papers from the Secretary of the 
London and Globe Finance Corporation, saying that in any event 
would the arrangement with Mr Kaufman not have 
renewed 
in his own way. 


” 


Pare e amen oat 


been 


We of the West 


anybody. (Applause) And although I do not waut to say a word 


sil 1 ROP eR AMSA IN ST a 


en 


been a struggle almost to the death. (Applause.) 
secured Mr Kaufman, having convinced him that he will 


to other institution, I 


| 


any 


tion which might for a moment reflect upon the high reputation hs 
possesses, and upon the immense value he has been to the Londo 


still have been working mines 
Lake View Consolsand the Ivanhoe. (Laughter.) 
gentlemen, l announce to you -to-day 


i Tee Oe ee 
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company with which I may have been associated 
Australian Market Trust has secured, as faras any financial institu 
tion is concerned, the sole and the exclusive services of Mr Charle 
Kaufman. (Cheers.) 








and to the Ivanhoe Mines. 








They are two splendid mines, as I hav 
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in due course if Mr Kaufman 


h 


gives us the hint that the right tim 
as come to do so, and the West Australian Market Trust is goin 
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it. You cannot always go on finding good things which other | 


meeting, because I thought it better that I should know anything 
they had to say about it, and reply to it to-day, rather than to 


circumstances, we do not propose to renew the engagement, | 


well, I prefer to leave Mr Kaufman to reply to the letter 
Australian Market Trust who 
know Mr Kaufman—we of the West Australian Market Trust who 
have satisfied ourselves of the circumstances under which he was 
willing to exchange his position from that of Consulting and Advising 
Expert to the London and Globe Finance Corporation to that of 
the same position in connection with the West Australian Market 
Trust, are only concerned to see that the name of our cconsulting 
engineer, for whom we have so much respect, is not besmirched by 


as I hinted just now, to offend any other group, I will say this, that 
I know of my own knowledge that the struggle to retain Mr 
Kaufman, on the one hand, for the London and Globe Group, and 
to get him, on the other, for the West Australian Market Trust has 
Having 


: . ; not 
lessen his reputation by in future advising us in preference 


ata [ prefer, as I say; to leave him in 
the right quarter, and in his own way to answer any sugges- 


and Globe Finance Corporation, who, but for his services, would 
well, of a different character to the 


Well, ladies and 


and it was never a greater 
pleasure to me to make an announcement in connection with anv 


that the West 


Mr Kaufman remains for the present, at all 
events—and, I am sire, to the interest of the shareholders, I trust, 
for a long time—the consulting engineer to the Lake View Consols 


admitted ; they are two of the Associated properties. We have half-a- 
dozen or more up our sleeves, and we are going to bring them out 


Ne ete 


i 

' December 11, 1897. 
to make large profits in connection with the ieananction — Men 
ladies and gentlemen, I hope I have said nothing “Off wal 
susceptibilities of any shareholder in the London a "Q te 
Finance Corporation, or to offered anybody else. I did set my ‘lobe 
upon securing Mr Chas. Kaufman ; we have secured hii and — 
of us who know the history of the West Australian Mines -* iwh, 
know the mistakes, the egregious blunders and drop. 


t ) 
t 


| 
j 


oe 

. ° > Ww rse, w 
| have been committed in connection with West eee 
| mining, know best how to value this latest acquisition a 
our ranks. (Applause.) We have Mr Chas. Kaufman, whose nine 


even to the London and Globe directors, was Magic a week ago, and 
whose name to-day is magic for West Australian shareholders. P| 
whose certificate 1s accepted by members of the Stock Exchange 
and by everyone interested in West Australia, as an unimpeachable 
honest, and straightforward scientific document. (Applause.) I 
have spoken rather at random, I think, about our affairs but I 
hope I have convinced you that we have commenced in . ail 
way, and that we look like going on all right. Personally I have 
no sort of misgiving of any kind in reference to the prospects of the | 
West Australian Market Trust, but will you bear with me for one 
moment whilst I say one word of a personal character, In 
consequence of something or the other which appeared in some 
of the newspapers yesterday 1 have received letters from some of 
the shareholders in this company expressing the hope that I would 
beable toassure them to-day that the fact that I have becomethe owner 
of Count Schomberg and certain other racehorses— (laughter) —does 
not mean that I am going to neglect their interest and neglect my 
duties as chairman of this company. (Applause.) Ladies and gentle- 
men, I am pleased indeed to be able togive you that assurance. Those 
of you who know me pretty well are aware that I work very hard— 
(hear, hear)—and people cannot work incessantly unless they some- 
times play a little, no more than they can work unless they sometimes 
sleep. Everybody has his own tastes in the matter of amusement. A 
friend who cajled upon me yesterday said, “I trust it does not 
mean that you are going gambling on horse-racing.”’ Well, ladies 
and gentlemen, I think my answer was to the point. I said 
“ Heaven knows I have too much gambling in the City to want to 
do it when I get out of it.’ (Laughter.) There was once, if you 
remember, a certain German philosopher, whose name | forget for 
the moment, whose love of the animal world was so great that when 
one of his favourite dogs once annoyed him in his study, losing his 
temper, he opened the door, and kicking the dog out of the room 





said, “Get out of the room, you man.” Well, ladies and || 
gentlemen, my love of the animal world is almost as great. | 
I regard a well-bred dog and a well-bred horse as much || 
entitled to rank as one of the lords of creation—at any | 
| rate, as a person of the unseemly physical proportions as || 


myself—and I do not believe that any one of you will think | 
any the worse of me because I want to have an additional 
inducement to sometimes taking an hour or two in the fresh air, 
and seeing some splendid thorough-bred, honest horse doing some 
of the work which is such a joy to every Englishman t> witness. 
(Applause.) At any rate, ladies and gentlemen, I am nt deserting 
my word, and I am not going racin: in the ordinary sense of the 
term—-though everything in this world, if I may say so, is more or 
less of a sport. I daresay even you yourselves do not consider that 
in taking shares in the West Australian Market Trust you are 
entirely free from the accusation of being more or less sportsmen OF | 
sportswomen. (Laughter.) 

I am sure that my knowledge of the City is such that I do not for 
the life of me see the distinction between legitimate sport outside 
the City and legitimate sport inside the City. It is quite true that 
in connection with horse-racing there are all sorts of abuses and 
all sorts of bad characters, but, would you believe me, ladies and 
gentlemen, when I say that this is really also true of the ( ity of | 
London itself? (Laughter and cheers.) I assure you, o8 My word 
of honour, if you will accept it, that there are disreputable people 
in the City of London. (Laughter.) There are even disreputable 
people at times on the London Stock Exchange, and because some 
times a dishonest and swindling outside broker, as he 1s called, 18 
sent to gaol for some fraud, it does not follow that the Chairman 
of the Committee of the London Stock Exchange is a criminal, 
(Laughter.) Nor does it follow that because some low-class a 8 
money-lender takes advantage of some confiding victim Sir #6 . 
Lubbock or Sir Samuel Montague are usurers who ought aoe 
put outside the pale of human society. (Cheers.) Just ’n “ — 
way I hope it does not follow that because a man owns a0 ae 
and a good racehorse therefore he is unworthy of the respect se. 
esteem of his fellow men. (Cheers.) At any rate, ladies and = : 
men, it has always been my good fortune to shine in Ver) oe 
company. Some years ago—I can faintly remember ar id in 
charged with having committed various crimes and offences, a! don 
those days my co-defendants included the Lord Mayor of 7 ave 
Well that was very nice, as far as it went —(laughter) — and a td 
done wrong, ladies and gentlemen, to-day, in buying oue varly in 
racehorses, and, as I say, having an excuse for getting — at any 
the morning and riding over to see them doing the'r a 4 Rose- 
rate I sin in the company of the Prince of Wales, or ae 
bery, the Duke of Westminster, and other pe ~ sanding 

-and when you have such company as that, as it were © i 
in the dock with you, there is a certain fi WO heers.) 
which you do not mind submitting to. (Laughter om City of 
Ladies and gentleman, I have said that the whole o! 7 rt simile 
London is nothing more than a sport, and I am age the West 
does not apply to anything more than the history © poroughly: 
Australian market. I remember the history of it ver) ae about 
As I said at the commencement of my observations, !t }* - ve flag 
three years old. I remember very well when, so to - "yy young 
first fell and the race began. I remember how some ¢ a ~~ 
e' sprinting friends of the West Australian market =r 
g 2 pace that one could see they would soon come to grict- 
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member how they came to grief. I can remember how month by 
month others fell back, one was badly thrown ; some, I regret to 
say, were fatally wounded ; but I am also sure that in those days no 
group had to sustain a heavier weight than that w hich was imposed 
upon myself and those who worked with me in those times. 
ladies and gentlemen we have plodded on ; we have ridden a con- 
sistent, and 1 believe those who know us will say, a straight and 
honest race in connection with West Australia ; we have given full 
room and berth to all our opponents, with the result, as I say, 
that for some time past, far and away in front of the rest of the 
field, we have been running a neck and neck race with one other 
group which 1 will not further particularise. vy tl 
ladies and gentleman, that now that we have secured the ir first 
jockey, in the person of my friend on my right, I am certain, know- 
ing the cattle we have in our stables, knowing the form of our 
opponents to the ounce, Lam certain that with Charlie Kaufman 
up, the West Australian stakes are at your mercy. (Loud and 
continued cheering.) 

A Shareholder inquired when the share certificates were likely to 
be issued. 

The Chairman: They are now being signed, and will be sent out 
immediately in time for the special settlement. 

A Shareholder: Will any shares which are not required for the 
colonial register be offered to the present shareholders ? 

The Chairman: I think in answer to that question I may say 
“Yes,” if there be any. (Laughter.) 

Mr Grover asked whether there was any truth in the ramour 
that all prospects of mining on the Hannan’s Field was now stopped 
owing to the lack of rainfall. 

The Chairman: I can only say that there are no such prospects. 
There being loud cries of “ Kaufman,” 

The Chairman said: Ladies and gentlemen,—With reference to 
the calls upon Mr Kaufman, I am requested by him to say that, for 
good reasons of his own, he prefers not to make any statement 
to-day. (Hear, hear.) You know that he is now our consulting 
engineer. He will lose no time in fully advising us about our various 
investments, but having regard to the circumstances at which I 
have hinted he prefers that any statement he makes, in the first 
instance, should be publicly made in the Press and not made here. 
(Cheers.) 

Mr James Judd, J.P.: Ladies and gentlemen,—-I had been 
waiting for a moment or two hoping that some gentleman in the 
bedy of the hall not so closely identified with Mr Bottomley as | 
am, bué who know and value him as I do, and as so many of you 
here do, would have risen to have proposed at least a vote of thanks 
—(cheers)—and an expression of our very high appreciation of not 
only the talent manifested by the man who is at the head of the 
affairs in which we are so much interested, but who has shown in 
so many ways the readiness with which he takes us into his con- 
fidence and hides nothing from us, and enables us,as men of 
business, having experience of the good and bad things of 
life, to come to our own conclusions, helped to it by that 
fall exposition of affairs with which we have been favoured. 
(Cheers.) Ladies and gentlemen, it is a satisfaction to us to 
know that wo have a man not only of transcendent ability, 
but one who is prepared to enter into all matters with 
us, to show, as it were, the cards he holds. I think it as well, 
therefore, that we on this occasion should not allow it to pass with- 
out expressing our very great confidence in the gentleman who is at 
the head cf our affairs (cheers)—and our satisfaction with the past 
and our faith in the future (cheers),—and if we, in addition to 
that, say what in connection with the proposition that I am making 
ought to be said, if we say that whilst we look for very considerable 
advantage personally, whilst we look to make money in this sporting 
world of ours, under his auspices and led by him, we sincerely trust 
that any benefits we share will be pre-eminently realised by him- 
self—(cheers)—that he may have all the good things in this life, 
whether it be in these West Australian matters or whether it be in 
owning the winner of the Derby, or any other thing to which his 
ambition may prompt him. {Cheers.) Ladies and gentlemen, 
with a great deal more feeling than I venture to express, I propose 
that our very hearty thanks be given to our friend, Mr Bottomley, 
for the exposition of his views, and the statement of the purposes 
that he has in view with reference to our company, and for the 
devotion which he has shown to our very considerable interests in 
this company. (Cheers.) 


e shareholder in the body of the hall seconded the resolution, 

which was carried by acclamation. 

oo Chairman Ladies and gentlemen, I am extremely obliged 
a u : 


ae ne eee of thanks, and I trust that when we meet 


re b r again, with the accounts of our year’s work, you will have 

cts be > o . * s o~ 

TY efore you which may induce you to renew it. (Cheers.) 
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roceedings then terminated. 





CORPORATION OF FOREIGN BONDHOLDERS. 


_An extra ordinary 


bion was held at N 
for the 


Ww 


general meeting of the above-named Corpora- 
0. 17 Moorgate street, E.C., on Thursday last, 
ich re of confirming, as a special resolution, the resolution 
general we passed by the statutory majority at the extraordinary 
ai meeting of the Corporation held on November 18th last, as 
Oetporation at oan Bill entitled “a Bill to reconstitute the 
he and . “es Si roreign Bondholders” submitted to this meeting 
authorised ok approved, and that the Council be and is hereby 
necessary ha introduce such Bill into Parliament and take the 
fo pay alti With a view of the same being passed into law, and 
Sorposail a of and incidental thereto out of the funds of the 
pre ded on. he Right Hon. Sir John Lubbock, Bart., M.P., 
the secretary (Mr James P. 


th. meeting, Cooper) read the notice convening 
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But I do say this, 
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fact is that our meetings have never 


} 
n been largely attended. Wwe 
have, however, the support of the : 


great bankers and merch 
ity of London who hold our certificates, 
may mention the Barnetts, Balfours, Bouveries, Curtis, Fa: 
Huths, Kinnairds, Martins, Robarts 
and though I regret that some 


amongst wl 


Hambros, 
Sandemans, Smiths, and so on, 
indeed, many of the Sto Exchange certificate-holders 
opposing us, still we have the support of many of the leading 
members of the Stock Exchange, such as Mr Daniell, Mr Crews, Mr 
Hichens, Mr Marshall, Mr Norbury, Mr Surgey, Mr Trotter, Mr Van 
Raalte, and others. They approve the course we propose to adopt, 
and have sent us their proxies, but naturally they cannot spare 
time to attend long meetings. With regard to the use of proxies, 
one gentlemen remarked at the last meeting that a large number of 
ours had been received from widows and orphans. This is, however, 
entirely a mistake. I confess I do not understand why orphans 
should not vote. I expect most of us here have the misfortune to be 
orphans, but I fail to see why it is necessary to have parents living 
to make any one’s vote more valuable. 
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| The Chairman said : Gentlemen,— We have met here to-day to con- | 

sider, and, if you agree, to approve the Bill, which has already been | 

before you, and as I had the honour three weeks ago of ad lressing | 

you with reference to it I do not think that to-day I need detain |} 

Well, | you long. There are, however, a few observations which I should H 

be glad to make. In the first place, it has been said that we are out- | 

voted amongst those present, and only carried the resolution in 1 

favour of the Bill by means of proxies. That is quite true, but the |} 

ver | 

| 





So far as widows are con- 
cerned, in our whole number of proxies there were only four which 
were given by women. We have also been subject t> some criticism 
for having used proxies against the motion for adjournment, but 
surely we were not only entitled but it was ourduty todo so. The 
very object for which the proxies were given would otherwise have 
been defeated, and we are quite satisfied, therefore, that in usin 
the proxies to defeat the motion for the adjournment, we were acting 
in accordance with the wishes of the great majority of the certificat 
holders who are anxious to see the Bill passed into law, and wh 
have expressly authorised the Council to record their votes iz 
favour of it. 

R garding the Bill itself, some of the certificate-holders at first 
sight condemned it as being a confiscation of their rights, but I 
believe that those who have looked further into the subject will 
agree that it is by no means the case, and that, on the contrary, 
the Bill deals fairly with them. It has also been alleged that the 
effect of certain clauses of the Bill would be to exclude any 
members representing the Stock Exchange from sitting on the 
Council. Well, that se should very much regret; we cannot see, 
however, that the Bill could have, or would have, any such effect. 
If, however, it can be shown that any words in it would bear such 
an interpretation, we should be very glad to reconsider them, and; 
if necessary, to alter them. Our hope and wish is, as I mentioned 
at the last meeting, that a considerable proport.on of the Council 
should in future be nominated by the Committee of the Stock 
Exchange, so that, so far from weakening the Stock Excha 
element, it would really tend to increase it. 

Before I sit down I must say afew words with regard to the 
circular issued by Messrs Brown and Tilleard suggesting that a 
committee should be appointed. I confess I do not quite under- 
stand with what object the committee is wished for, There are, 
I know, some of the certificate holders who oppose this Bill, because 
they wish us to go on as we have done. They take pride in the 
institution on account of its unique character, and I sympathise 
very much with them, but I think that if they had attended our 
meetings of late years, and if they had been in this chair and had 
had to submit to the insinuations which have been thrown out 
against the Council, they would not wonder that we found t 
state of things intolerable—one we could no longer submit to —and 


RUS 


w~ O OD 





5 
2 


e 


which seriously interferes with the utility of the institution. Then, 
again, there are other certificate holders who see that there is a 


certain sum of money, who think they might get a hundred pounds 
apiece, or something like it, and wish to secure it. Well, that is a 
view also which I can understand, although I do not sympathise 
with it. Lastly, I know there are some gentlemen who desire to 
strengthen the Council by coming upon it as members; really, 
however, it has never been stated exactly what object Mr Brown 
and Mr Tilleard have in wishing fora committee, except that they wish 
to turn the institution intoa joint-stock company. Nodoubt they will 
be supported by all the classes to which I have referred, and perhaps 
by some others, but we are satisfied that they do not represent 
the feeling of the majority of the holders of certificates, and cer- 
tainly not those of the general body of holders of foreign securities. 
Be this as it may, this meeting is called solely for the purpose of 
confirming or rejecting the resolution passed at the last meeting, 
and I am advised that it is not competent to pass any resolution 
for any other purpose. I must therefore rule any amendment to 
ths resolution to be opt of order, and in effect as tantamount to a 
motion for the rejection of the resolution. Mr Brown complained also 
at the last meeting of the recent appointments to the Council 
which, I may add, have all been ratified by the certificate hohlers 
themselves. 

Now, who are the last gentlemen who have been appointed? I 
go back to the last six or seven appointments. There is first Sir 
George Russell, M.P., chairman of the South-Fastern Railway, about 
whose eminent qualifications it is unnecessary for me to speak ; 
then comes Lord Playfair, who, from his official position, and alsg 
as chairman of one of our great London banks, is admirably quali- 
fied to become a member of our Council; next comes Admiral Field, 
who for many years prior to his taking a seat on the Council took 
an active interest in the affairs of the Corporation, and who has 
been a most valuable member; Mr Jackson joined the Council in 
1893—he, as you are no doubt aware, filled the position of 
secretary of the Treasury, and is now chairman of one of o1r most 
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t must look forward to this expenditure to a certain ex” 
|} could be worse than the annual attacks they had had on the | we have to open fresh branches. I may say now, ‘ 
f governing body, in the face of the public and defaulting foreign | fore, if you were to sell off all the property “ ha 


hear.) 





] debts referred to. 


\ Mr Hartridge strongly opposed thy 
i 
i 
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important railways; Mr Philipps was elected in 1894; he is the | agreeable ; but it must not be forgotten that th 
son-in-law of the founder of the institution, an original certificate | @'étre of that institution was that there should nev: 
holder, and chairman of one of the great Trust companies. In 1895 | bution of 1s of the profits, and that there should be ) 
Mr Grenfell was elected; he is a member of one of our great city | certificate-holders beyond their £100 and 5 per cent 
families, and an ex-governor and present director of the Bank of | repayment. 

England. Lastly, when the Counci! found it necessary to appoint | 

an acting vice-chairman they looked about to find some one who original prospectus. 

was best qualified for such a post. They made many inquiriesin | Judge Snagge said the original prospectus was ) 
the city, and by common consent there was no one who could be | of that institution. The third course was a B‘|] 
found who possessed the requisite qualifications so well as Sir | Bill proposed to effect that which a large section of 
Charles Fremantle. His long experience at the Treasury, his con- | 


’ 4 holders bad been clamouring for for many years. vi 
nection with the Bank of England as Deputy-Master of the Mint, | tion of the funds. They were told now that was not 
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| Mr Henderson said that was not the intention }.3 
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Turn to the 
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voit date of 


ut by th 


the 
he prospectus 
present 
the certificate. 


me distriby. 


what ha 
his official experience, his tact, judgment, and knowledge marked | tion wanted —that they saw the error of their ways. 1] h B “ ; PP — 
him out as admirably qualified for this post, and I am sure that | that the very large fund that had been built up should } : ledicated 
our experience has justified the high anticipations that we formed | to public purposes in the future and to all time. and th tit should 
ofhim. I may add that his election involved no expense to the t it shoul 


bs protected and watched over bya body of men 
Corporation. I say, therefore, that we have no cause to be ashamed 


of those who have recently been added to the Council, and, on the 
contrary, consider that we have been fortunate in securing their 
co-operation. I now beg to move the following resolution :—* That 
the resolution passed at the extraordinary general mecting of the 
Corporation held on November 18, 1897, be, and the 
hereby, confirmed as a special resolution.” 

The Right Hon. Sir E. Thornton, G.C.B., seconded the motion. 

Mr W. Busby stated that the memorial from which the chairman 
had quoted was dated in 1891,and many of those who had appended 
their signatures to it had materially modified their opinions in the 
interval. The Council had no right, even if it had the desire, to 
make the certificate-holders any further payment. The certificate- 
holdera were the Corporation, and they objected to be deprived of 
their membership and of their elective and other rights. There 
were 545 certificate-holders, of whom 21 formed the Council. He 
was sure that those 21 gentlemen performed their duties honour- 
ably, but as practical business men they left something to be 
desired. Nevertheless, they said to their 524 fellow certiticate- 
holders “‘ we do not intend to be troubled any longer with you; 
you must go, and we will keep the fund of over £100,000 to carry 
on the busines The Council had had splendid opportunities of 
imeking the Corporation one of the most valuable institutions in 
t of the world. As men of business, however, in the | 
City they frequently heard complaints made by the holders of 
foreign bonds that their interests had not been sufficiently pro- 
tected by the arrangemé 

he Council. 

The Chairman: Would you specify 
you 
Mr Busby: Costa Rica and Ecuador. It was points of this | 
ature that had created an opposition to the Council. The question | 
fa money payment had only attracted a few holders who probably | 
new little and cared less for the work the Corporation was created | 
ry on. 1 


confidence of the public. (Hear, hear.) It had bee 
Stock Exchange was not sufficiently represented | 
but he would point out it was represented on thet 
its inception. Too little had been thought, in cons 
tion, of those whose interests the Corporation was { 
tect—-the foreign bondholders of this country. The ( 
doubt, had enemies out of doors ; 
| Committee on Foreign Loans sat twenty-four vea: 
Corporation had stood between the British investor 


same is, 


on 


tance, the Corporation would be powerless, and the C 
paralysed, if it were not for the assistance it o 
Stock Exchange. Only by that means could a ch 
foreign * loanmongers,” w 
investor of this country. 
new loan until the old, which was in default, had b 
that a leverage could be applied for the benefit or t 


iT ft 


who would otherwise tak: 


The Corporation was emerging now from its diffi 


und 
| great public purpose for which it was initiated, it w 
Sir John Lubbock, who during all these years had 
personal and great 
organisation. 


The Chairman remarked that the discussion: 


this great centre 


influence to r 


nts which had been carried into effect by 


subject of a distribution of profits. 

The motion was then put, and there were 25 
favour and 22 against. 

Mr. Tilleard then demanded a poll, which was at 


one, so that I may answer 


7 


21 votes in person and 195 by proxy, total, 216; a 


in person and 111 by proxy, total, 127. 


\ 
f orporatic n might be a great | es ow 
ey earnestly desired to see the Council and | 


na 
wer tor RO l. and t 


l 

he Corporation strengthened, and not wrecked, as it would be, by 
he Bill The fourteenth ordinary general meeting of the 

The Chairman stated that with regard to the arrangements made | above 
with Costa Rica and Ecuador on behalf of the holders of bonds of | 
those States the settlements were arrived at by the committees who 
were appointed by the bondholders themselves, and they were after- 
wards ratified by large majorities at general meetings of the bond- 
holders. What the Council had had to do in both those cases was | 
simply to find house room and clerical aid and other assistance. 

Mr Horne said he had great pleasure in 
John Lubbock had 


corporation was held on Thursday, at th: 

Hotel, E.C., Mr Edward Webb (chairman) presiding 
The chief manager (Mr 

convening the meeting. 
The Chairman said: Gentlemen, 


W. Thomson) 


George 
At some of ou 


been labouring under, and even now I think the 


said as regarded the settlement’ on both the 


real and continued advance in the fortunes of th 
antagonism which has existed between the \ 
of the white population seems to be 
| the influence of the feeling that they ar 
together for good, to their mutual advi 
present is a little depre ssed, and at such tim 
are not anxious to enter into new operations, | 


| 
| 
' 
confirming what se 
Bill. | 
Admiral Field, in reply to a question, said that he hae opposed 
his colleagues on the Council with regard to the Bill, but he had 
found that he was in a minority of one, and of course he had tc fall | 
in with the views of the majority. | 
Mr J. Roberts Brown contended that the Council would have 
been well advised had they dropped the Bill. The certificate- ! much scope for the extension of a bank as at times 
holders had not been fairly treated in having had only six days to | js carried on in a normal manner, and fresh devel 
consider the measure—a period which gave no time or opportunity | tinually being brought forth. Notwithstanding 
to them for consulting together and opposing the proposal. continues to grow, and each half-year shows son 
Mr Arthur Tilleard maintained, that ; 


the certificate-holders had 


: ‘ , ;on the preceding one. Although, as I have sat 
great cause of complaint against the Council for the way in which | been somewhat depressed, there is beyond doubt 
the last meeting was sprung upon them. 


if they had had three 
weeks’ notice instead of seven days’, they would, he said, have been 
able to defeat the Bill. The certificate-holders had for years been 
| asking for a reconstruction of the corporation, but ‘the recon- 
| struction now proposed by the Council was not that which the 
| certificate-holders wanted. The Bill was most inequitable. 

Judge Snagge remarked that they were now at the end ‘of the 
| warfare that had gone on against the interests of the Corporation, 
| and against the interests of those this Corporation had been 
appointed to protect, for twelve or thirteensyears to his knowledge. 
| There had been a campaign at their annual meetings, and there 
| had been anonymous * 


perous future before South Africa, and we may ! 
the bank will grow with the trade,and share | 
The report, which has been sent to each of the 
have informed you that our profits increase, 
the same dividend as before, and also to © 
the same amount as before. You may also have ! 


£ 


£3,143,000, or £49,000 more than they were on 
drafts and acceptances are £537.000, or an incr 


sniping” in the columns of the press from 
time to time. That time, however, was now passed, and he thbught 
they were in sight of peace, and a peace that would redound to the 
honour of the chairman and his colleagues, and promote for ever 
| the interests of the foreign bondholders of this country, who had 

been too much left out of sight in all the discussions that had | 
| taken place. There were three courses. that could bé adopted. | 
O1¢ was to leave matters es they we 


notes stand at £1,110,000, also a slight increase on ' 
The securitiesstand at £223,000, and bills of excha 


what it was. The bank premises and furniture sia 
against £90,000 in the last account. 

. ie th 
payments on account of new premises, &c., and th 


re; and, in his opinion, nothing | 


States against whom they had to protect the bondholders. (Hear, | considerably more than what it stands at in the b 
Another course would have been to wind up the concern! The profit and loss account, which is the most 


and divide the assets amongst the certificate-holders; and he had | 
| no doubt that many in that room would have regarded that as most 
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ntage. 


; when people 
here is not 50 

when business 
pments are con- 


responsible, and whose names and position would ; 


it had haa ever since 


defaulting State. 1t had done so with theassistance main! 
Exchange, and, so far from holding the Stock Excl 


muncil would b 

btained from the 

heck be put on th 

»ady intage of th 

It was by stopping the quotation of a 
| 


were made into a great institution, with a fund d 


( 
A 


place had shown that the opposition were not at a 


following result being subsequently announced: For t 
AFRICAN BANKING CORPORATION, LIMITED. 


read the notic 


we have had to speak of the various difficulties South Africa has 
altogether cleared away, but still I think we can see 


improvement in the position, the forerunner, we may 


passing 


h yuund to work 


easonably expect 
» ite prosperity. 
shareholders, will 
that we propose 
rry to reserve 


When we turn to the assets side of the account, we 1 


increase of £133,000. Discounts and loans £1,787,000 
This increas 


‘on premises where new branches are opened, 


is I have said be- 


a balance-sheet, shows a gross profit for the half-ye 


. rohe ges at | 


int sresting part of | 


> Wi ild be 
nmand the 
aid t at the 


matter 


; 
ind the forei 


mbers of th 


Cannon street 


late meetings 


clouds are not 
considerable 
hope, of a 
country. Th 
irious sections 
under 


away 


Bus ness at 


this, our bank 
improvement 
i. b sine 3s has 
at and pros- 


it J that the 


subscribed capital is now £800,000, of which £400,000 is paid up. 


: +c and deposits a 
The reserve stands at £35,000, the current accounts ane I re The 
M ren 3lst ae 


ut it was. 
£939,000, an 
vary much 
1 at £95 000, as 
caused by |} 
il provements \ 
} 


1 [ think we | 


| 
j 
| 
| 
vce of £157,000. | 
ndthe ¢ in and 


it $0 jong as 


it Ww yuld realise 


ar of £69,000, 
0 
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an increase in salaries and wages, and the incidental | ¢ 
Thon making the usual red : 


re have sad, >) 
a“ nses Ol Op e fresh branches. 
expens 

tions fo r shoe, 
eserve £10,000, - Oe eeacaating and savings fu 
rest 


I 4 branches ar £38.928, which is also £2,000 more, br ught about 
| an 


1d, £1,000, we get | s 


to the balance of 


i 
| 
| “F r the last two years South Africa has been undergoing very | y 
| 


nfavé iral rie exper ience political and fiscal trouble 5, cattle pl , 
a yural 5 
lland each of them of sufficient gravity to pre 


and a native rising, a 
judice any ‘ 


| eost of dynamite, railway tariffs, and taxes on food, and also by 
‘wo better regulations for native labour 

ee. : , hij . ial site Ie 

i The Volksraad, to whom this was relerred, con rrea it 





epreciation of furniture, the amount carried to | ¢] 


£14,283, out of which we pay our usual dividends, | t} 
icarrv forward £5.269 to the next account. | +t] 


t 

, 

wintry where thev exist, but I think now we can se¢ hz 
The Colonial Secretary said not very long ago | perio 


some UN] roverment. = | i bin £0 loi Fas a a ube x _ it } nt } t 1 
that the relations between the British and the Boer Government | hand, the board iustlv. I think. refuses i» 

| aia verv mm ch mproved, and as the Transvaal and it smuines igure so | bute, by way of dividend, such amount t presents 
| argely in Sou h African business, 1¢ 18 most in portant that all | th loubtful commi ent. In a ser equivaler ‘ : 
ee -* ; i : . ‘ as 
} friction s! uld be removed, whe ther in polit ticso win trade. An Indus- } iy rnal res With regard to th } ¢ } t bh th 
1} trial Commissi n wa appointed by the Transvaal Governme iG to | ¢ porat { past yea! the resu ta i ha } f : 
| inqu re into the burdens of the mining industry, and they have | general financial business, and no la SI ut t s 
ruil it é ; ge Ss} 
i reporte 4 in favour of assistance being given to it by lessening th promotions have bee ndertak« (Hear, h | I f 


} 

| 

revious year, but a doubt existed r ti mind f the | 
tn 

| 

} 

' 
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1¢ Corporation. some criticism | 


ugh we are recommend 
+ 
t 


ng to vou an increased dividend 
» past vear the profits for e 


i 

he vear, on the face of the bal 
neet, are less than those for the previous vear This is not 
he case, in fact, and I will briefly explain why. In point of 


Alt rs lm regara t & commitme! entered int 
I 


1d which still remains. and 


revious year, a 








} these suggestions generally, but so far they have done nothing, | field for { business, and that is, acting as intermediary in 
| and matters remain as they were, and the Volksraad has been | placing s lebentures and unquoted stocks of first-class busi- |} 
1 pr rogued until next spring This, is disappointing, but a , nesses i ne inves s thi sh t] med ’ f ady L i 
i notice has bo2en drawn to these abuses, the la ours of t hink if nen and the } gene y ki " | 
| } Commission will probably bean irult, and, at the same tim uf and inerati invest nts ‘a No Saal throu i 
1} the spread of more liberal opinions amongst the Boers then respor sents. who make it t | - | Hae 1} 
| ves will perhaps cause some improvement, more especially as} gate tl of the investme +} that such a | 
ll the younger generation are beginning to see that their own | medium \ f mutual ber to seller nd vers. The |} 
| sts involved, and that they themselves are suffering | admin partment of the « ration has also expanded, i 
rom any misgovernient in the country. Y will probably | and I have reasons believing that we sl hortly furth 
| have seen that a great many economies have been brought i rease « luments in tl Sans nt We ha a stall | 
| uhout lately in reference to the working of the mines, and a | eminently ¢ t for the purpose, and we |] Mr McAuli . | 
| i} Saving ol 3s t »4s a ton is now eff ted, & great booi to ali, and | S i ane niversal re spect and nfidence, and an’ i] 
| especially to those working low grade ores, and if, in additio ympa h services will ha t} fa n = 1 
to this economy, the recommendations of the Industrial Commis- | ing that its ire con ntiou nd eft 1 afte i} 
|| sion are carried out, eventually mining will enter into a fresh and (Applause.) 1 
much 1 advanced stage. Having referred tothe increase in the | You Ww ) bh I ed it wenda f mM ng i} 
Rand production of gold, and the opening of the railway from ¢ ei Lr b ibmitted to f \ 1 al for t] \) 
i 1! Town to Buluwayo, and other extensions of railways throughout | ) pose of d 1 the ex ng £2 sh t f £1 eac] i 
| 1} South Africa, the Chairman concluded by moving the adoption of | Ther in, ! be no objection 1 & proposa Origina | 
|| the report and accounts. (Applause.) ib? | th ha were £5 each, with a liability of £3 per share, and i} 
| Mr August s Darant_ ' mded the motion, which was carried | it was 1 to extinguish the liabi f £3 per sl} t was |} 
} i} unanin ¥, Withoul discussion. left th it ambie us an nt of £2? sha In these davs |} 
The ¢ irman next moved that the appointment of the Right | wh 1p ir f y seems to be for £] lares, it ¥ | thin 1] 
1} Hon. Lord Harris as din ector of the company be confirmed bring a larg number of investors in our shar snd conse- i 
| Mr Herbert BE. M. Davies seconded the motion, which was unani puent reased ¢ ut a t I m iy that th 1] 
j} mou d to prop is ved so 1 h support from tl t and fi i 
j Mr Ewer moved a vote of thanks to the chairman and directors, ure ! hat we do not he : to con l it to vou i} 
i and ulso to tl tat both at home and abroad, f rthe s vice they fay } lerati You \y 1 i " k } i 
i - » the corporation during the past year In d Ng SO, 1e f the corporaticn is \ i 
} jj Re observed that he th yught he was expressing the opinion of all} not a estment trust corporation ] i ul f i | 
}| the share! rs when he said how very gratified they were at the | vested, i yeneral business is carried on with borrowed capital | 
| {} report t irectors had presented this half-year, and they were | and so long a have good credit (such as we now have), and are |} 
) thankful to t! vho were managing the affairs of the bank in such | ab borrow at a low rate of interest and em] it a hicher rate. 1 
| i) & Satista ry Way (Applause.) i it should be botha remunerative and legitimate means of carrying on li 
| | Mr G. P. Smith seconded the vote, which was carried with | a financial business such as ours i [ will now gi to you a i] 
j} #eClamatior résumé of how we have our investments placed, and a of you wh l] 
] | The Chairman having briefly acknowledged the « ympliment, the ] will come to the office and personally inspect those investments 
i} J edings terminated. will receive a cordial welcome from any member of the board or | 
| ~ - from the secretary. Oa Octob r Slst, when our financial vear ended. I] 
i 1 INTE ATIO , : . pas brar i investments ag foll w.: In debent ires and stocks officially 1 
1 NIERN NATIONAL TRUSTEE, ASSETS, AND DEBENTURE quoted, £32,000; in shares officially quoted, £35,000; in debentures i 
| \ CORPORATION, LIMITED. Loewen ks unofficially quoted, £19,400; and in‘ shares unofficiall l 
i} | The annual general me ‘ting was held on Wednesday, December quoted, £25,900. Therefore, you will see that of the total we hold 1] 
| 1} 8th, at Winchester House. F.C.. Mr Pandelv G. Sechiari (the | £32,000 quoted and £19,400 unquoted. Of stocks and debent | 
i chairman) presiding we hold shares to the amount of £35,000 quoted and 24.900 1 
| { The s tary (Mr HH. T. McAuliffe) having read the noti m- | quoted, which [I think you will agree is a very good port n. || 
| vel } The inves ents that we hold return to us, on th whole, approx! i} 
lhe Chairman said: Before putting formally anv resolution for | mate ly 6 per cent. (Applause.) I am pleased to be able t ] 
! val, | willask our very able managing director to give you| inform you that we have during the past year realised ] 
i an-explanation of the affairs of the company. the last of our old legacies of dead assets, and we have done 1) 
Mr P. . Beacheroft (managing director) said: I will endeavour | so on favourable conditions, and have not only obtained the fult }| 
| to con my remarks into as small a compass as possible; but | book vaiue, but have released ourselves of an old responsibility, which |j 
| foresee poration has now well established itself as a sound finan- | at one time gave me some cause for anxiety. Some of you gentle- {| 
|} cial, dividend paying concern, you would, I am sure, wish me, to| men who have been to see me know perfectly well to what [ an | 
ch t OF Mv at ility to giv you as full particulars as the limited referring. It co nsisted of a mortgage on a property situat 1 in the | 
i} | Sime a clisposal will allow. The forecast which was made from | N: rthof England. The fact that this is the last of our dead assets is | 
| | this side of the table at the general meeting two years ago has been | 1 matter of very great satisfaction to me. The prospects for th 
| Bully « med, and it is with much satisfaction that vour directors | current year are very encouraging. We have already, I am glad t 
he this ur ble to recommend a dividend of 7 p x cent. (Hear. | be able to inform you, made a go vcd start, and ur larger invest- |j 
7 | explained to you last year, when a dividend of 5{| ments have materially increase 1 in value, notably Hi rrmann, ] 
! a , was declared, the board will never recommend a | Limited, and Electrical ( onstruction, both of which companies are || 
| 7 g paid unless it is satisfied. after careful examina- | doing very well. Before passing to the review of the balance-sheet i] 
sera investments of the corporation, that the capital remains and profit and ] S$ aceount I wou d like “4 » point out to the share- | 
| a id in this respect I wish to impress upon the shareholders | holders that the board hopes in the near future to h ive a favourable |} 
| oe of the board in arriving at the capital value is a | opportunity of issuing a further amount of capital. As you know, | 
i | = ind i conservative one. Where appreciation of any securities our authorised capital amounts to £400, 000, of which we have | 
ypoe'mes Do account is taken of such appreciation in the profit and | issued si mi £113,000. Ib lieve that the shar: 3, if they continue t 
i} { ans int until such securities have been actually realised ; but | be as popular as they have been for the past few months, should 
i erry ny depreciation occurs, and such depreciation reduces se command such a premium inthe market as will justify such further 
i; a t ‘ rat; . ; 
| | . ¥ issu e, ind 


lation, provision is made by charging the year’s profit 
account with such amount as may be required to a just 
at value. (Fles ar, hear.) As a financial institution we often | 
cen in addition to cash remuneration for business executed, a } 
‘ares. No value is taken by the board into account for ' 
a policy ] ee until they have been realised by a sale. This is | 
in which aa sassy ane advocated strongly in the Press, and i is one | 
ablé hal 4 we cordially concur. In our case we h bve SOME COT isider- | 
dings in bonus shares of va i. companies, which, in the 


Seiten 
oe 





a 


will be » obtained. I need not tell you, of course, that this additional 
capital will, in the first instance, be offered to the shareholder 
I now propose to very briefly review the b alance-sheet ad pr ofit 


and loss account. I th ‘ink that in the remarks which I have made 


j 
} 
| 
i 
that a Stock Exchange official quotation for the shares 
i 
“| 
1 have dealt pretty fully with the items in the balance-sheet. The |} 
loans against securities and also the sundry debtors compare 
favourably with last year, as they are less than they we re, and the | 
creditors on the other side are considerably less. Now I wish you 
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The only other item on the credit side of the balance-sheet 
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to understand that our balance-sheet shows only £79,000 of loans 

against securities, and only £90,000 of advances against securities ; | 

but that does not mean that our business has been kept at that | 
| 








figure. During the year we have dealt with a much larger sum 
total than that which is represented in the balance-sheet ; but we 
have at the end of the financial year, as far as we could, reduced 
the amount standing on both sides of the balance-sheet. I would 
also like to mention that the creditors of £90,000 include a 
mortgage which is only a guarantee of this corporation, and 
it does not mean that we hold it on our own account. It 
is a mortgage for £20,000 on Billiter Buildings, which you | 
know were sold to the City Buildings Company last year. | 


to which I will refer is a sum of £6,136, which is a deposit | 
held in trust in connection with a trusteeship which we hold in | 
a separate account. Turning to the debit side of the balance-sheet, 
the only item to which I need allude is that of contingent liability. | 
This is materially less in respect to the uncalled amount on invest- | 
ments than it was last year. Last year we had £6,187 of liabilities | 


last item of £7,125 represents a liability which we may never have | 
to take up, of finding that amount of money against a mortgage on 
freehold property, which should represent certainly that amount of 
money. With regard to the profit and loss account, I have already 


uncalled on investments, while this year we have only £1,908. The capital account. 


explain to you as briefly as possible the reason why the £14,000 on 
the credit side of the balance-sheet compares with a less amount 


last year. Although it shows a smaller sum, yet it does not repre- per cent. 
sent the full amount of the profit earned. As I have already told | tion.” 


you, the profits earned this year exceed those of last. The interest 


on advances is a larger amount, owing mainly to the fact—which | 


all of you, being business men, know—that the rates for money 
this year have been considerably higher than they were last, and 
also from the fact that we have done a considerably larger business 


than we did last year. While I am on this subject, it is satisfac- | 
tory to be able to tell you that although we have done in the year | 
under review a larger business than in the previous year, our | 


balance-sheet shows that we have a smaller amount of 
commitments open, which proves conclusively that a large 


settled and the profits earned in the year. (Applause.) The only 
other comment which I think you will probably make in criticising 
the profit and loss account is with reference to the increase in the 
item of rent, managing director’s remuneration, office salaries, and 
general expenses. That is mainly due to an exchange of office 
which we have had, and also to the fact that there is an item in 
that account which has never been included in the past, and that 
refers to myself. For seven years I have served this company, and 
for seven years I have received what, under my agreement, I was 
entitled to receive, because of the deficit that existed on the debit 


commission due to me under my agreement with the company. 


the administrative department has als> increased this year. It 
will probably increase to a considerable extent next year ; in fact, | 
know already of an increase, because we have made an arrangement 
whereby we shall receive further emoluments under this head. If 
there are any criticisms you would like to make on the accounts— 


answer them. (Applause.) 

Major Cotton said he was very glad to be able to congratulate 
the managing director and the directors of the company on the 
very favourable report they had presented. As they were doing s» 
well, an interim dividend would be very acceptable to the share- 
holders, and he hoped the directors would consider that matter 
when the proper time came. He did not altogether agree with the 
policy of the board in writing down depreciation and not writing 
up appreciation. He believed it had been ruled by the courts in 
connection with trust companies—perhaps the managing director 
would say they were not a trust company-—-that if a depreciation 
was permanent in the opinion of those who were best able to judge, 
it should be written down, but if there was only a temporary depre- 
ciation no notice need be taken of it. It would be satisfactory to 


which he was fully entitled to under his agreement. (Hear, hear.) 


arrived. 


year closed depreciated to the extent they had previously appre 
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| auditors thereon, now submitted, be 


| and adopted.” 
dealt with the items on the credit side, and I have endeavoured to | 


amount of the business we have done has been completed and | 


side of the balance-sheet. This year 1 am pleased to be able to | 
report—and I know you will not grudge it—that I have earned the | 


That commission is included in the amount I have referred to. | 
This amount, received from other companies, has increased, because | 


but Lam giad to think there cannot be many—I shall be glad to | 


Mr Beachcroft in reply said the question of an interim dividend 
would receive the consideration of the board when the proper time fore us ® 
He had an open mind upon that subject, but he thought | £3,773; and the profits for November £3,100. We have be = 
it was a very doubtful expedient to pay an interim dividend in a | telegram which has been received from Mr Abadie, the ge 
financial institution when at the latter part of the year they might | «waned 
suffer a heavy loss, which might wipe away the profits of the pre- | to the hanging wall. In drifting from cross- ut ore has imp 
vious half of the year. At the same time, he quite appreciated | 
Major Cotton’s suggestion, and he personally,as the largest share- f reserves 
holder in the company, would like an interim dividend. This was} was struck against the hanging-wall. The increase : 
not a trust company; it was essentially a financial company. With 
regard to the question of appreciation and depreciation, the disaster 
which overtook the company some years ago was ertirely brought you that 
about by appreciating shares which immediately after the financial | sent you a short time ago, I should like to point out to} undef 


ciated, and toa still further extent. The directors distributed a| $10 to the ton, and that it wants a very sme king @ fat 
dividend in the year 1891 which was earned mainly by appreciation | calculation to show that if you are milling and ma& get 
of securities, and when they found themselves with such a bitter 

experience behind them, they very rightly, hethought, adopted the with richer ore, larely-increased profits. 








aan, 


| December | 1, 1897. | 
or 
| 





es 

n or depreciation 
Ir Capital w y 
t inp i 
hat Major( 


new policy of not taking into account appreciatic 
except for the purpose of ascertaining that th« on f 
(Hear, hear.) He was sure that this wasa policy t wr Amp 
dially approved of. With regard to the bonus shares. it wench om | 
impossible to give an estimate of their value. They were wos olutely 
which he was not going to take the so-called qutetin ane 
financial papers as being one to rest their faith upon He kn = 
one share, quoted at a higher price, which he had onload —s 
sell for as many pence as they were quoted pounds pe roe ~ 
unable to do so. He considered that it would be ay aan ae 
to deal with a bonus share for the purpose of their profit a Policy 
purpose even of their capital acc unt, unless they were = 
satisfied that they should find a buyer for it. As the chen h ‘dee 
knew perfectly well, they could very often sell 100 hegia’ me 
they could not sell 2,000, and the price which they would , | 
for 100 shares was very different from the price they would oe 
for 2,000 or 3,000. The direztors would realise these bonus st ee 
when a favourable opportunity occurred, and not until then ‘oun 
they take them into either their profit and loss a ‘count or the 
(Applause.) ” 
The Chairman then moved: “That the accounts for the year | 
ended October 31, 1897, and the reports of the directors pe 


, and they are hereby, approved 


Mr Beachcroft seconded the 
carried unanimously 

The Chairman next moved: “That a dividend at the rate of 7 
per annum be paid on the ordinary shares of the corpora. 


motion, which was then put, and 


| This was seconded by Mr Beachcroft, and agreed to. } 

The meeting confirmed the appointment of Surgeon-General | 
| A.C. C.de mRenzy as a director of the corporation, and Mr J 
} tee Allee : : oes Mr J, 
| srowne- Martin and Mr C. A. Verner, the retiring directors, were ! 
| re-elected. The auditors (Messrs Welton, Jones, and Co.) were also 
| 





reappointed. 
| Mr Beachcroft then moved the following resolutions :—{a) “That 
| each of the £2 ordinary shares in the capital of the company be 
| divided into two shares of £1 each, and that the memorandum of | 
| association of the company be modified accordingly.” (b) “That 
the 399,600 ordinary shares resulting from such division be 
numbered from 201 to 399,800." (c) “That two of such ordinary 
shares credited with £1 per share as paid up thereon be issued in 
| exchange for each of the existing fully-paid £2 ordinary shares of | 
the company.” (4) “That Article 8 of the articles of association 
of the company be cancelled, and the following article be substi- 
tuted in lieu thereof :—‘ Article 8.—The capital of the company | 
shall consist of £400,000 divided into 200 founders’ shares of £2 
each, and 399,600 ordinary shares of £1 each. The rights of the 
holders of the founders’ shares and ordinary shares respectively 
shall be as provided by the memorandum of association.’” 
Mr C. A. Verner seconded the resolution. | 
Replying to a question, the Chairman stated that the proposed | 
division would have no effect on the founders’ shares. 
The resolutions were carried unanimously. 
| Major Cotton proposed a vote of thanks to the directors, man- 
| aging director, secretary, and staff, which was se« mded by Colonel 
| Howell, and carried. 
The proceedings then terminated. 












GRAND CENTRAL MINING COMPANY, LIMITED. 


| The ordinary general meeting of the above company was held on 
| Monday, at Cannon street Hotel, F.C., the Hon. A. G. Brand 
| presiding. ; 

| The secretary (Mr J. H. M. Shaw) read the notice convening 
| the meeting. 

The Chairman said: You have been kept in thorough knowledge 
of what has been taking place at the mine, so that it will not be 
necessary for me to say more than a very few words to you to-day. 
The board considers, on looking back at the difficulties that we 
have had to encounter during the past twelve months, that a age 
of £81,630 14s 9d is not a bad showing. As stated in the report, . 
that £81,630 14s 9d, £25,000 has been spent upon the anes 
which was paid some time ago, and £29,542 16s 5d in putting . : 
| property into thorough working order. And while I am on - 


j 


know what the appreciation in the value of the shares held by the | point I may say that this expenditure has thoroughly justified 
ccmpany really amounted to. The managing director had stuted | itself, because our manager has been able to reduce our mining 7 
that they had some shares which were given to them as a bonus. | milling expenses more than one-half, which has been SS 
Well, thes2 were the property of the shareholders, and they would | great measure to machinery and appliances which we ais 
like to know their value. As he had already stated, he was pleased | put into his hands. Out of the remainder of the proi 
to see such a satisfactory report, and he was sure the shareholders | we 
were very glad that Mr Beachcroft had received the increment | to-day 


propose that there shall be a dividend a 
which will absorb £12,500, and there repo 
£14,587 18s. 4d. to be carried forward. Further than _- i. 
toreport to you that since the balance-sheet was issued t a ate 
| for September last were £3,097; the profits for Octo 


2 , y : ae eat not got 
manager, this morning, in which he says :—“ (ros -cut has 

; ” coamae were two 
and assay value gives $33 and $62°’—we presure in = ‘ebich 
distinct assays—“ and may prove to be high-grade ore 00% 


> at y be very 
during November amounted to 1,295 tons. I part has 
well satisfied with that. In speaking of the rch lar that #8 
been encountered, and which was spoken of in the circu 





something ° 


-| what we have been milling lately has been = an simple 


; s 
with ore running $10 to the ton, we 


| profit The. thanks 


of. the 
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December 11, 1897.) 


_and I ; 
| - Eossaehel to Mr Abadie and to his staff, who have worked 


| well for us, and I shall ask Mr Brodrick-Cloete, who has just 
= med from the mine, to second this motion, when he will be 
_ to give you some personal experience of what he has seen there. 
| There js a small paragraph referring to the directors, in which we 
| say that we regret exceedingly that Mr Matesaorf, owing to con- 


pany, and also that Mr Hinds, having ceasel to have any interest 
| in the company, has retired. Weed expect Mr Hamilton Smith to be 
| back by this time, but he has, unfortunately. not been able to come 
| over to Europe yet. We are in continual touch with him in con- 
| nection with what is going on on this side, and he takes the greatest 
| nogsible interest in the company. We believe in this Grand Central 
we have a property of a very first-class order, and we consider that 
it will render you good and handsome dividends for some time to 


| tinued absence abroad, had to resign the chairmanship of the com- 
| 


come. L 
worked fairly and not pressed in any way, and we shall endeavour, 
if possible, to make these dividends regular and not variable. With 
these remarks I beg to move: “ That the report and accounts be 
adopted,” and I will ask Mr Brodrick-Cloete to second the motion. 
| (Applause.) : f 
Mr W. Brodrick-Cloete said: After the lucid and succinct recital 
| 

' 


| 


of the affairs of the company by my worthy colleague, I think there 
| is very little for me to say ; but as I had the opportunity of visiting 
the mines twice during the last few months—once in October and 
also in November—for I only left on November 6—it may, perhaps, 
please you to hearthat I found things going on in the most admirable 
| manner. Facts are very stubborn things, and I think a glance at 
| the report will show you that we have praccically earned in profits 
| nearly one-third of the amount at which we capitalised the concern 
I think, if you look at the mining list, you will find that is a very 
| unusual record, and that very few can show it. When I reached 
the property I went carefully through the whole of the mine, and 
| also inspected the works and machinery. The whole of the mines 
are equipped with the most excellent machinery that modern 
mechanical engineers can devise ; 
| equipped. Fortunately, where you see that dark line on the map 


work more cheaply, and we struck upona rich body of ore. The 
| Vein, appearing in spots, or, as you may call them, kidneys. The 
| whole of the vein practically shows traces of gold, sometimes 
| immensely rich, but varying; but we only work it where it gets 
beyond a certain assay value. 
[have to make without paying the highest tribute of praise and 
gratitude to Mr Abadie for the arduous labours and painstaking 
| work he has done on our behalf. He has never left the mine 
for a day from the time he landed, and, in fact, when I 
arrived he had worked himself to a bed of illness. A more 
| conscientious workman I think it would be impossible to find, 
and the shareholders are to be congratulated on our having 
the services of such an unusually good man. I have 
little to add, except to say that my visit to the mine showed 
me that our property could not be more economically worked. Mr 
Abadie has reduced the working expenses practically to half of what 
they were on the date of his arrival. My worthy colleague, 
indeed, informs me that he has reduced them to less than one-half 
of what they were on the day of his arrival. That shows to you 
gentlemen who are miners that our possibilities are very great. 
There is a far larger quantity of ore we could work, say, at $4.70 
than at $10 or $11. In addition to paying a tribute of the highest 
praise to our worthy manager, I must also accord a few words of 
gratitude and praise to the staff beneath him, particularly 
mentioning Mr Webster and Mr O'Dally. These men work har- 
Moniously together on our staff, and we have an exceptionally able 
and good set of men. He concluded by seconding the adoption of 
the report. (Applause.) : 
here being no questions, the motion was put, and carried 
unanimously. 
— Chairman moved: “ That a dividend to August 31 of ls. per 
F Me “ke forthwith.” The motion was carried. 
able _ : 1 a a vote of thanks to the chairman for the 
or rel n W hich he had presided over the meeting and the 
“resting story he had told them. (Applause.) The motion was 
Unanimously adopted. 
teenies nowiedging the compliment, the Chairman said he 
ee ta ae would have a very good story to tell next year; he 
eved it would be so. (Hear, hear.) 
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ANGLO-MEXICAN MINING COMPANY, LIMITED. 


— ordinary general meeting was held on Wednesday at the 
thonct street Hotel, E.C., Mr George Hopkins, C.E. (chairman cf 
« company), presiding. 


The secretary ; : 
the = secretary (Mr L. J. Langmead) read the notice convening 
eeting. j 
T Mate nae ; 
he Chairman said: From the report which we submit to you, 


ere 18 ver 
hoticed th: . : 
d that during the year development work has been carried on 


ergeticaliv . > J , 
*getically at a cost of £15,176. You will see from the manager’s 


re os : 
: port that as much as 7,619 ft. of shafts, winzes, tunnels, drifts, and 
rosscuts have 


and a half ! 
a a half, and the developments have been attended witha very fair 
mount of success, 
| 


extractor , : : . 
| s cted ore from the mine, the proceeds of which have realised 


—__-— 


5 € . >» a | 
9, and the profit arising from that, after deducting all 


&x nses ; + > > 6,0 
Pyases, both in London, New York, and Mexico, and writing off 


£43,439 10 depreciation of 


10s 114, plant and machinery, amounts to 


You will also see that during the year we have 


a 
_ ——— 





process. 
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am certain also the thanks of the shareholders | been erecting a large plant to deal with the tailings by th 


—— 
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> cyanide 


That plant has cost us a little £5,000. It is 


over 


| now running; but, as you will see in the report, when it was first 


in fact, no mine could be better | 


very | 


Whilst these have been going on we have | 


i 
' 
‘ 
‘ 
| 


oo 


started it was found necessary to make some slight alterations 
in order to make it more complete and suitable for the treatment 
of what it has to deal with. Of course, it is only to be expected 
in large works of that description that some little difficulties and 
delay will naturally occur when they are first started. I have 
no doubt that after a little time these will be overcome: in 
fact, I believe most of them have been overcome at the 
present time, and that from the cyanide works we shall earn a very 
considerable income. I think it was mentionedin the last report 
that the company had an option to purchase the adjoining property, 
known as Todos Santos Mine. The option was for six months, 


| during which time we were to work it and to have the proceeds, 


Instructions have been given to Mr Abadie that it should be | 


| and, as a matter of fact, we did so. 


and at the end of that period we were either to take up the property 
or not, as we chose. This property not only adjoins the San José 
Mine, but the workings of the latter run into the Todos Santos, and 
from every point of view it was most desirable that that property 
should belong to us if we could satisfy ourselves that the purchase 
would be aright and proper thing to make. Well, at the end of 
the six months we had done a good deal of work in the Todos 
Santos, and the indications were sufficient for us to come to th: 
conclusion that it would be very desirable to exercise the option, 
The purchase-money has been 
paid, and we have a complete title to the property, which we think 


will be a very valuable addition to what we have already. 
After amplifving this statement, and referring in detail to 
| two or three salient items in the accounts, the Chairman went 


before you, we projected a shaft for the purpose of being able to | 


| red marks you see there show a very determined and well-defined | 


} 
| 


| just 
I cannot conclude the few remarks | 


} 





togethe 
ee with the report of the general manager and the accounts, | 
y little left for me to speak to you about. You will have | 


on to say: The amount standing to the cost of properties will still 
be something like £11,000 in excess of capital we have received, but 
in all probability we shall reduce that to some extent next year. 


[ am sure this is a policy with which you will agree—(hear, 
hear)—and you must bear in mind that the great bulk of this 
capital was arranged for the purpose of the San Yedras 
Mine, which at the present time is worth but little. With 


reference to the revenue account, as I mentioned just now, we 
madea profit during the twelve months of £43,439, and we brought 
forward the undivided balance standing to the credit of revenue 
last year of £83,271—a total altogether of £126,656. Well, in 
July and August of 1896 we paid dividends amounting to £37.123, 
leaving £89,533 to the credit of revenue on June WO last. 
that date we have, as you know, declared a dividend, which has 
been paid, of ls per share, and we have taken £20,000 for 
the reduction of the properties account. I mention these 
figures, because some shareholders have asked why we do not 
declare a larger dividend. If you remember, when the American 
committee was first appointed we came to th2 conclusion that 
before declaring any dividend we should keep an amount in reserve 
of something like £40,000, to guard against contingencies and to 
strengthen the position of the company, and in this we were 
supported by you. Well, that was done, and of course it absorbs a 
large amount of the undivided revenue ; but, in addition to that, you 
will see we have had to expend £15,688 in the purchase of stores, 
principally for the cyanide process. I do not mean to say that the 
whole of that has been spent in supplies for the cyanide process, 
but the great bulk of it has; therefore, you will see that the 
reserve, the amount we have spent in connection with the cyanide 
process, the amount of bullion in course of realisation, and the cash 
in hand amounts toover £60,000. We are obliged to keep a balance in 
hand, both with our agent in Mexico and in New York, in order to 
provide for the necessary working expenses of the company. One 
other matter I should like to refer to is that in regard to the ser- 
vices of the American committee. We are under a very great 
obligation to these gentlemen for the assistance they gave us in 
looking after the affairs of the company, and I shallask you, after 
you have approved of the report and accounts, to pass a vote of 
thanks to them, and thus show your approbation of what they 
have done. We, the directors, are perfectly satisfied with their 
action, and there is no reason whatever why such a resolution 
should not be passed. With these remarks, | beg to move the 
adoption of the report and accounts. 

Mr William Lloyd seconded the motion. 

Replying to questions, the Chairman said he had omitted to 
mention the resignation of Mr Phillips, the manager at the mine. 
Mr Tays, who was Mr Phillips’ principal assistant, had been 
appointed in his place, and the board was very satisfied with the 
way in which he had conducted the affairs so far. It was estimated 
that there were about 40,000 tons or 50,000 tons of tailings of an 
assay value of 8dwt to 10 dwt to be treated by the cyanide works. 

The resolution was then put, and carried unanimously. 

The retiring director, Mr Benjamin Broughton, was re-elected, 
as also were the auditors, Messrs Deloitte, Dever, Griffiths, and Co. 

The Chairman then moved: “That the thanks of the share- 
holders be given to the New York committee for the services 
rendered by them, and that their acts during the two years ended 
June 30, 1897, be, and the same are hereby, approved and con- 
firmed.” 

The motion was seconded, and agreed to. 

The meeting concluded with a vote of thanks to the chairman 


Since 


| and directors. 


a6) a . i 
been run. This is a length of somewhere about a mile | 





AUSTRALASIAN GOLD TRUST, LIMITED. 


The second ordinary general meeting was held on Wednesday, at 
the Cannon street Hotel, Mr T. Columbus Smith presiding. 

The secretary (Mr Alex. Pares) read the notice convening the 
meeting. 

The Chairman moved the adoption of the report and accounts. 
Having mentioned that Lord Donoughmore had retired from the 
directorate, he proceeded to explain several items in th: accor ts 
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The directors regretted that the operations of the company for the 
riod under review did notenable the payment of the dividend, but 

e thought the difficult circumstances with which the company had 
had to contend, in common with other companies, would be readily 
appreciated by the shareholders. As t» the properties now 


‘ possessed by the company, the Golden Crest Mine was acquired in 


the early days of the company. To this had since been added 16 j 
acres adjoining and 72 acres about three-quarters of a mile away, 
known as the Doncaster and Fitzroy leases. A considerable 
amount had been spent on the development of these properties. 
A 10-stamp battery had been bought and was in course of erec- 
tion, and stone was being broken out ready to put through the 
battery. In one of the reports by Mr Craze, a well-known 
mining engineer in Western Australia, it had been stated that the 
cement in sight should result in a profit of £15,000, after payment 
of the expenses of mining, milling, battery, and machinery; and 
the directors considered there was a very fair prospect of this 
property ultimately becoming a profitable one. It was now pro- 
posed to form a separate company to take over the property as 
soon as possible. As to their selections on the Taitapu Gold 
Estates, four blocks of 50 acres each had been pegged out on that 
estate on joint account of this company and the New Zealand 
Pioneers, Limited. Two other blocks had been pegged out outside 
the boundary of the Taitapu Estate, and anything resulting from 
these blocks would not come under the terms of the agreement 
with the Taitapu Gold Estates, Limited. It was a matter of great 
satisfaction that one of the properties referred to, consisting of two 
blocks side by side, was opening up splendidly, and, according to 
reports received from their manager, there seened to be no doubt 
that the company possessed a most valuable property. The share- 
holders might wish to know how this company and the New Zea 
land Pioneers proposed to deal with that property. Well, they 
would either have to find the money and put up a plant and work 
it themselves or take steps to form an independent company. 
In addition to the Golden Crest Mine, and the prospecting contract 
on the Taitapu Estate, the company acquired under the original 
agreement a property on the north-western end of Hannan’s field 
of 72acres. This has been sold, together with 93 acres subsequently 
acquired, to the Hannan's Gold Estates, Limited, which possessed 
a number of claims on Hannan’s Goldfields, and the directors were 
informed that the developments on their property were exceedingly 
satisfactory. This sale has resulted in a handsome profit in fully- 
paid shares in the Hannan’s Gold Estates, Limited. These were 
£2 shares, and were quoted to-day at 14. 

Mr Adams moved that the report and accounts bo received but 
not adopted, that a committee of investigation be appointed to 
report to the shareholders, and thas the meeting stand adjourned 
for such purpose. (Hear, hear.) Mr Toye said that at the last 
meeting the chairman’s attention was drawn to the fact that a 
large number of brokers and others appeared as signatories to 
£50,000 of capital which was issued, upon the faith of which a 
great many shareholders subscribed to the capital. The chairman 
told them the names were those of bona fide applicants: but this 
did not appear to him (the speaker) to be so. 

Mr H. C. Parkes said that, with regard to the Golden Crest pro- 
perty, he did at one time undertake to take that property back from 
the company at its request. He was prepared to do it at that time, 
but eventually found he was unable to, and he told the directors so. 
That was the only point upon which there had _ been 
any friction in connection with the properties he had 
introduced to the company. Through the promoting syndicate he 
introduced three properties, two of which, in his opinion, would 
certainly result in large profits to the company. He believed the 
Hannan’s Gold Estates shares would be very valuable, and he quite 
endorsed what the chairman said about the Taitapu Estate. The 
arrangement which had been come to with regard to the Golden 
Crest was that he should get a working capital of £10,000 subscribed 
to take over and work the mine, this company to take the whole of 
the promotion profit that might be made. The Chairman intimated | 


> 
een OL 


that the directors would welcome the appointment of a committee 
of investigation, and would render such a committee every assistance 
in their power. After further discussion, Mr Parkes said that at the | 
time of the last meeting all the signatories referred to were believed 
to be ‘ona side, but two or three obtained in Paris had since proved 
otherwise. All the other names appeared on the register with the 
exception of those whose shares be himself had taken over. It was 
a fact that some of the directors had not paid all their calls. The 
present chairman was the only one who had. 

The amendment was carried, with one dissentient, and the fol- 
lowing gentlemen were appointed the committee of investigation: 
Rey. F. A. Adams and Messrs J. G. Suckling, Tahourdin, Kirk- 
wood, and Nevell Thursby. The meeting then stood adjourned. 


LAGUNAS NITRATE COMPANY, LIMITED. 


The third annual ordinary meeting was held on Thursday, at the 
Cannon street Hotel, E.C., Mr Henry W. Lowe (the chairman of 
the company) presiding. 

The secretary (Mr F. M. Frames) read the notice convening the 
meeting. 

The Chairman said: We have now to submit to you the state- 
ment of accounts, together with our report, for the year ended June 
30th last, and although we have endeavoured to present to you our 
accounts in the clearest and most straightforward manner, I would 
like to make a few explanatory remarks. The first item 1 will allude 
to is that on the creditside, namely, of “ additional works,” amount- 
ing to £22,123. That is brought forward from our former balance- 
sheet, being the item which is one of the subjects in dispute between 
us and our opponents in the litigation. The next item is that of 
capital stocks. It is there described what these consist of, and 
although the inventory vaiues which we have received from the 
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oficina amount to the sum placed, of that item nei he 
prudent to write off £2,000, as anticipatory of any ina thought it 
may occur., The item “hotel” (£1,265) 1 hive alnded 
a previous occasion. It refers to a buila, Ute to on 
the convenience of our employés, and not. oe «for 
have supposed, a hotel for the accommodation of «;.. | 

on the debit side there isa loss still we think w.. ae ough 


. : 7 SINK We have gain 
certain advantage in the expenditure by kee © gained a 


peo’ YF 


; ping our me toget 
and getting better work from them. We then, t . together, 
nitrate in Europe at market price. Those stocks a, vb > >cks of 
: . “*<S &FC What remai, 
in hand of the former consignments. Wo ¢50) vat remain 


possible to dispose of those consignments at th “very means | 
ticable, and we succeeded in getting a conn. 

for the greater portion of them, but, unforti:a' 
selves in the position of having a very large qua 


| 

| 

' 

. nbity of nit a« | 

Hamburg. The port was overstocked to a very |, Irate at | 


Car lest 


date prac. 
y gher price 
ve found our. 


we found ourselves quite unable to make any salos hon 
There were large quantities of nitrate being throw), cat | 
A pool was formed to regulate the price and pr 
amerely nominal figure. 1. and our portion of 
the stock we held was sold at the full prices, which ¢ re 
well, but we were left with a stock in hand of py 
which, I regret to say, forms an item of unsold assets ip this balance 
sheet. The nitrate in Chili, on the other hand. although it i 
credited at cost price, has since been disposed of at a cacet 
considerable: profit; in fact, every ton of nitrate we had made | 
up to the end of June has been sold, and not a penn | 
carried forward in speculations. With regard to the ‘ia i 
account, such an item is inevitable where legal  proceedines 
are pending.. We have on the debit side claims mad » against us | 
amounting to £13,009, of which a very considerable prop. ie 
represents a sum paid into court against Messrs Lockett’s claim 
but, on the other hand, we have a claim against ahs 
which we have taken credit for as against the it: 
sented in the balance-sheet. 


on the market 
ate vent it going f 
We joined that po Sa 
ume Out very 


early 3,000 tons, 


pense 


certain pe ple | 
n of debits repre- 
In the prc fit and loss account we find 
& gross profit on trading for the year amounting to nearly £48 000. | 
and I cannot help thinking, considering the very Jo: 
have ruled during the period covered by the bal 
result must be exceedingly satisfactory. [+ is so to us, because we 
know we can show as good a resultas any « 


npany that I have any 
experience of up to the present time. From that balance we have 


prices which | 


ance-sheet, the 


written liberally off everything that we think ought to b> written 
off. We have written off preliminary expenses, the depreciation of | 
capital stocks, and the loss on the hotel management. Although | 


we have to add to that our expenses in London, which I claim are 
as moderate as those of any company of this magnittde, we are left | 
with @ net profit for the year of £24,203, and that is a net actual 
sum in hand, besides the sum which was carried forward from last | 
year’s account. Therefore we have an available balance of £42,280 
There is no doubt that the two essential points which all nitrate 
companies must bear in mind are that of cost of production and the 
realisation of the best possible prices. After reviewing the prices | 
obtained for the company’s produce and referring to the general 
position of the nitrate industry, as also to the lawsuit, the Chair- 
man concluded by moving the adoption of the report and accounts. 


Mr A. Politz seconded the motion. iI 
The Chairman, in reply to several questions from Mr H. ©. || 
Richards, M.P., said the full fees permitted by the articles of | 


association had been drawn by the directors. He considered that | 
the work entailed upon them was worth a very much larger sum. 
With regard to the fee paid to the two directors who had proceeded 
to Chili, he must be excused from answering that question, as they 
were part of the legal expenses in regard to the lawsuit. The fee || 
which they had received was not an extraordinary one; in fact, he, || 
personally, would not have gone for twice the amount. Whenthe 
loss on the hotel was ascertained it was immediately closed, and 
it would not be reopened until they were assured that it could be 
run at a profit. sf 

The solicitor (Mr Slaughter) stated with refere: to the lawsuit 
that counsel had advised them that they liad no reason to alter 
their original opinion as to the prospects of the company the 
action, and they would feel very much disappointed if it did not 
result in their favour. 

A vote of thanks to the chairman and direct 


: terminated the 
proceedings. 


MENZIES GOLD ESTATES, LIMITED. 


The third ordinary general meeting of the shareholders i | 
Menzies Gold Estates, Limited, was held on Wednesday at Win- 
chester House, Old Broad street, E.C., Mr Cyril Wanklyn, th 
chairman of the company, presiding 

The secretary (Mr H. Slaney) read the not 
meeting. : sore alt the 

The Chairman, after referring briefly to the past history 0 . 
company, went on to speak of the prospects of the Btrenna a 
perty—to which, if reconstruction were carried out, they esi 
devote their attention. Alluding to the general question of a 
and the proposed reconstruction, he said : The figures bstore ‘a0 
deal with the whole question of the expenditure of the mine = 
the commencement, and you will understand that it, 
there is no payable stuff at the high levels, all you ca" do, with 
under the advice of your experts, is to obtain more oe the 
which to drive the mine to lower depths, or otherwise gure 
property. But mining, whether the results are g° rd of ‘ite fren 
cost you about £10,000 a year, and, unfortunately, the rest a is 
our work have been very meagre indeed, and the consequt 
that over £25,000 is now owing to various people. The crag Pon 
been obtained on what you must consider very renee wes 
viz., 6 per cent., and one of the principal features of the 


convening the 


| struction is the liquidation of these liabilities. The pr posal is to form 
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a company with a capital of £230,000 in 10s shares. Of these 
| 995,007, being the corresponding number of £1 shares of the old 
| company, will be issued, feaving a balance of 4,993 shares unissued 

These 10s shares will carry & liability of 4s, 6s being paid upon 
them, and they will be issued to such shareholders of the present 


company 
sent holdings. | 
proposed that the only asset of value that the company holds, viz., 


129,600 shares in the Menzies United Company, shail be distributed 
at the rate of £1 share in that company for every £2 10s shares 
of the 255,000 shares issued in the new company, the balance to 
remain in the handsof the company. These Menzies United shares 
are at present valued from 2s to 3s each, and as the liability upon 
any shares which you take up in the new company is 4s, that will, 
of course, act as a considerable inducement to the shareholders of 
the present company who wish to go into the new one. As regards 
the present position of the Menzies Gold Development Company, I 
can give you no information. I do not know whether the company 
| is in liquidation, but I know they are in difticulties. 
Dealing with our financial position in the event of this recon- 
struction going through, I may tell you we shouid obtain from the 
call on these 10s shares £45,000, and the matter has been arranged 
in such a way that any balance of shares not taken up is guaran- 
teed. After meeting our liabilities to September 30th, out of that 
£45,000, we shall be left with £17,000 available for the purposes of 
the new company. We may add to that some £1,600 due upon 
the Menzies Gold Development Company; we do not know what 
the future of that company will be, but there is the prospect of its 
going on and of our getting that £1,600, which would be practically 
over and above what we should require to carry out our inten- 
tions with regard to the Aurelia and Etrenna leases. Then we 
have to consider the estimate made by Messrs Bewick, Moreing, and 
Co. for carrying out the work on the Etrenna lease, the total of 
| that estimate being £13,500. Having read the report of Messrs 
| Bewick, Moreing, and Co., showing the details of their estimate, 

the chairman said: Shareholders will have at least a fortnight’s 
| notice within which to apply for any shares they wish to take up 
| in the reconstructed company, and we are under agreement with 
| responsible people that in the event of the total amount required 
| not being subscribed for, the balance will be taken up within one 
| month of the date of that agreement. I hope the information I 
| have laid before you will not be considered imperfect. 1 have don 
| my best to put before you fully and frankly the whole facts of the 
situation, but I shall be glad to supplement the information in 
reply to any questions that you may put. He then formally moved 
the adoption of the report and accounts. 

The position of the company and the past management were com- 
mented upon at length by Messrs Chester and Moore, who drew 
attention to the hopes held out in the prospectus, and to the fact 
that they had been unfulfilled. Mr Mcore moved as an amendment: 
“That the accounts be not adopted, and that a committee of five 
shareholders be formed to inquire into the real position of the 
| Company, with power to call for all books, documents, and informa- 
| tion concerning the company from the present directorate and 
officials of the company, and with instructions to report to the 
shareholders at the date fixed, or to be fixed, to confirm the reso- 
lutions to be passed at the extra-ordinary meeting to be held 
to-day.” The chairman dealt with the points raised, and stated t hat 
the consideration for the guarantee of the capital of the new com- 
pany was 3d ashare. There were 20 or 30 underwriters. With 


|| taken no fees whatever during the past year, and were willing to take 
half the amount allowed them under the articles of association. 

The amendment was carried, and the following gentlemen were 
appointed the committee: Messrs Moore, W. Jacomb, Richmond, 
Chester, and Francis. The ordinarv general meeting was then 
adjourned till the 23rd inst. Y 

The extra-ordinary meeting was then held in accordance with the 
notice, and the Chairman moved the formal resolutions for recon- 
‘truction on the scheme submitted, with Mr Slaney as liquidator 
oe company. It was stated that it was proposed under 
| the fe. he at the present directors should form the new board, 

= ees being fixed at £750 per annum, which compared with 
| 000 per annum of the present company. After a discussion the 





board undertook a. 
ard undertook to accept the nomination of the committee for the 


appointme ; 

* ae nt of two members of the new board. 

™ th Moore moved a vote of thanks to Mr Wanklyn for his conduct 
1¢ chair, which was unanimously passed. 


ROME CONSOLIDATED GOLD MINES, LIMITED. 
G me second ordinary general meeting was held on Tuesday at the 
‘reat Eastern Hotel, E.C., Colonel A, E. Ross presiding. 


Th >Secratary y ‘ ° e 
meetis cretary (Mr N. Goldman) read the notice convening the 
eting. 


The Chairman 


Im the accounts, 
may say we 


} 
, after commenting :in detail on the salient figures 
went on to say: With respect to our manager, I 
ate Ieeee ae ont &man about a year ago, and he had not been 
and deocttia os poe found that he would not altogether suit us: 
ine BN yy placed the control and management of the 
who had u ‘fall the e hands of Professor W illiam Nicholas, F.G.S., 
satisfy an a . at time been our consulting engineer. This will 
a + at, at allevents, we have entrusted the management 
an exceedingly ¢ompetent person. Coming to 
to £1218. Th ondon, rent, salaries, and directors’ fees amount 
Ch at seems a large item, but it is spread over thirteen 


Mon ali 
that we pla easelling expenses amount to £225. I have told you 


fessor Nicholas, 
Australia to look 
very necessary. 

alrangement. 


: the mine to 
the expenditure in I 


the management of the mine in the hands of Pro- 
but before we did that we sent our secretary to 
carefully into the accounts, which we considered 
The result of his: visit’ was that he made an 
with Professor Nicholas, an arrangement which we 
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y who wish to take up a corresponding amount to their pre- | 
’ As a means of facilitating the reconstruction it is | 


| 





| directors do iiot ex 


regard to the directors’ fees standing in the accounts, the board hed | 


| 








| 6,625,862 bushels of wheat. He 


regard as a very good one; and I would point out that at the 
present time we are saving money under this head as compared 
with the expenditure under the former arrangement. On page 2 


of our report you will find a long report from Professor Nicholas, 


| and in an inset you have a plan of the properties that we own, in 


which are included leases No. 831 and 862, two properties of which 
I have not yet spoken. Those properties have been acquired siace 
the visit of our secretary to the colony. They were to be obtained 
on peculiar and upset terms, and we stepped in and acquired them, 
and we have every reason to be very well satisfied with our 
purchase. 1 do not propose to go through the whole of Professor 
Nicholas’s report, but I should like to call your attention to the 
latter part of it, wherein he says :—‘‘Consols Block—In my report, 
July 22, 1897, I briefly described the mining works performed on 
these blocks, and that I wasin treaty for its purchase. Since then 
I have completed the treaty for its purchase, and obtained for the 
company a clear title. I have employed miners prospecting the 
many reefs that exist in this portion of your reine. Gold has been 
found in many places, but the richest quartz is found in shafts 
marked F and D.” After quoting at length Professor Nicholas’s 
report on this subject, the Chairman commenting thereon, said: 
You will see that Professor Nicholas speaks in two cases of a reef 
8 in or 9 in in thickness. Well, that is very good, but you will, of 
, understand that in taking out 8 in or 9 in of reef you must 
also take out four or five times the quantity of dead weight, so that 
for every five or six tons you take out you only put one ton through 
the mill. He estimates the value of the ore in one case at loz 5dwt, 
in another at 20z per ton. Isolated tests and assays, however, are 
not of very much good. I will give an instance in point. When 
our secretary was out there on his own account, and without any 
one to point out where he could take some good stuff from, he 
picked out a bit of stone which he brought home. Some time after 
this same stone, which did not show any visible gold so far as I 
remember, was assayed by Messrs Johnson, Matthey, and Co., and 
their certificate, dated September 13th, states that the stone yielded 
at the rate of 174 ozs per ton of 20 cwt. Nobody, however, would 
possibly believe the whole mine could run to anything like that; 
but that is a sample of stuff absolutely taken out, and I daresay if 
you had gone one vard from the spot where that was taken from 
you might take out a sample without an atom of gold in it. The 
re very much for these isolated samples, and have 
therefore instructed Professor Nicholas to get a trial crushing of 
from 50 tons to 60 tons. That will set the matter at rest. As to 
our finances, it may have occurred to some shareholders that the 
bank balances are getting somewhat attenuated, although we have 
sufficient in hand to carry us on for a good time yet. Some of you 
may have wondered how we propose to carry the thing on when the 
time comes to put upainill. Well, that matter is under the con- 
sideration of the directors, as to the best method of proceeding. 
We have not yet been able to come to any conclusion on that sub- 
ject, but it is engaging our serious attention. I now beg to move: 
“That the report and balance-sheet be received and adopted.’’ The 
motion, after a short discussion, was carried nem. con. 
A vote of thanks to the chairman closed the proceedings. 


cours 


CHICAGO AND NORTH-WEST GRANARIES COMPANY, LIMITED. 

The eighth ordinary general meeting was on Monday at the 
Cannon street Hotel, k.C. Mr H. Seton-Karr, M.P., presided. 

The secretary (Mr Stuart C. Robertson) read the formal notice 
convening the meeting. 

In moving the adoption of the report, the Chairman stated that, 
after providing for debenture interest and sinking fund, paying all 
administration charges, and writing off the debit balance of £3,219 
brought forward, there remained a balance of £7,554, and the 
directors recommended the payment of a dividend at the rate of 
3 per cent. per annum on account of the year to July 31, 1895, on 
the preference shares, and the addition of £3,000 to the reserve 
fund, leaving £954 to be carried forward. They had derived great 
advantage from the acquisition of the inter-state elevator, which 
had largely increased the amount of profit they had been able to 
earn. He afterwards alluded to his visit to America and to his 
conferences with the managers there, with the view of effecting 
economies in the working of the Americancompany. The directors 
hoped that their efforts in this direction might result in consider- 
able benefit to the company. During the year they had handled 
believed the shareholders would 
agree with the directors in their policy in connection with 
the reserve fund. He reminded them that last year it was 
stated that, under the advice of their solicitor, Mr Crisp, they 
would in future only redeem the exact amount of £5,000 per annum 
of their debentures, without adding to the sinking fund the amount 
of the interest on the debentures already redeemed. The result of this 





| measure would be that a larger sum would be available for division 


among the shareholders. The matter, however, appeared to have been 
misunderstood by some of the debenture-holders, one of whom had 
brought an action against the company in connection with it. It 
was, after all, a legal point, and he was glad that the action had 
been taken in order that a definite decision might be arrive at. 
They had hoped to be able at that meeting to declare the result, 
but the law’s delays were proverbial. 

Mr J. Jupe seconded the motion. 

There being no discussion, the report was unanimously adopted. 

In reply to questions, the Chairman stated that, owing to the 
higher prices ruling for cash wheat, the outlook was at present not 
quite so favourable as they could wish. They had, however, over- 
come difficulties in the past, and they hoped for a good result this 
year. During the eight years of their existence they had always 
made a profit, and always met their debenture obligations. Their 
business was a thoroughly solid and good one.—The retiring 


directors were re-elected, and a cordial vote of thanks to the chair- ‘ 


man and directors terminated the proceeding. 
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PUBLIC INCOME AND EXPENDITURE. 














REVENUE. 
S:«C ee REOR PTS. —— |. -—Reckleta.—x 
Estimate Apl. 1,"S7:Apl.1, 9% Period | Perioi 
for to to Ended Ended 
the Year Dec. 4, Dec. 5, Dec. 4,| Dee. § 
1897-2. 1637. 1896. 1897. 1896. 
i , co 1 r o0c 480,000) 538,000 | 
Customs ..ccccee oseecees+, 21,500,000 14.773,0C0 11,772, , 
DEED - weccscnneuces a opeee 27,750,006 19 169,000. 15,539,000 359,000; 301,000 
Estate, &c., Duties ........ 9,700,000 7,309) 7,484,000 145,000; 180,900 
Pcs nceensavnsoe oh en 7,000,000 5,'68, 5,111,000 154,000 14,000 
Land Taz and House Dity 2,400,000 430,000 40,000 ee 10,000 
Property and Income Tax 16,900,000 4,554.000 4,451,00% 10°,0°0, 95.000 
DENIED 63600 cdsesnveces 11,935,000 7300,000 7,163,00- €1,000 60,000 
Telegraph Service ........ 2,919,000 2,165,000 2,930,000 yO.09 93,0.0 
Crown Lands dntumisbnseekar 415,000 275,000 275,000 ‘t ss 
Interest on Purchase Money 
of Suez Canal Shares, 
ian Loan, &c. .... 75C,000 442,42) 438.487 = ne 
Miscellaneous ............ 1,775,000 1,269,786 1,349,905 855 1€0,000 
Total Receipts .... 103,044,000 62,915,205 61,811,393 1,4.9,855 1,578,000 
EXPENDITURE. 
Estimate; 
for | Total Issu-s outcof the Exchequer 
the Year | t> mect P.ymcnts from. 
a, .oene SANT 
including) Apl. 1,7, Apl. 1,'96,, Period | Period 
Supple- | to to Ended Ended 
mentary Dee 4, Pee. & Dee. 4, | Dec. 5, 
Estimates, 1897. 18°96. 1897. 1896. 
£ £ £ £ £ 
Permanent Charge of Debt 25,000,000, 1791.69) 17,{07.£5) 243,68C, 245,996 
Other Consolidated Fund | 
DNRIED si swasbasonenese 1,660,000! 1,120283 1,126.02) 10,000 €,450 
Bupply Services .......... 76,087,000, 47,541,405 46,407,0 7 1,214,300, 1,348,250 
102,737,000 65,5535¢5, 65,140.92 _1.488,"80_ 1,598,606 
ee 
Balances Bank of England .............+.-.- 2$79.£, 2,622,732 


Do RS ia ies one kane $45,49.; 58,928 


TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, December &th, 1897. 
ISSUE DEPARTMENT. 


Yearly, 40s. 











£ | £ 
‘Notes issued ..... - 46,652,370 Government debt .. 11,015,100 
Other securities.... 5,784,900 


Gold coin & bullion 29,852,370 


“46,652,370 “46,652.370 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government  securi- 
Ma nkpesncanassces TE LSE bcos s ancn de on 12,726,315 
Public deposits* 7,623,919 Other securities . 26,798,215 
Other deposits ...... RR eee 19,529,675 
Seven-days and other Gold and silvercoin.. 2,324,744 
Bo venvesece sce. 148,863 
61,378,949 61,378,949 


* Including Exchequer, Savirgs Panks, Cor mi-sicners cf Nationel Debt and 
Dividend Accounts. 


Dated December 9, 1897. H. G. BOWEN, Chief Cashier. 
: FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
-week exhibit :— 


Increase. Decrease. 

+ £ 
Ctreulation (excluding 7 days and other bills).... wy cccceses 220,145 
IR ccnan sens pebnnsedes res densees cen a pisncess. Sane 
Other it pink abbanbchuhsebebuscshivtancans - cocsesce§ §=©894, 735 
‘Government securities ..........-..eeceeeeeecee SERN) ccunsees o 
Other securities ..........-0eeeeeseeeeeeeeeeeees ee coceccoe 979,264 
EEE. 9600000000000 s00e paneesseassecewrsegnves "> cocesese 200,25 
ED poten bab ecetee pe keedebeeeessscccoeyeecences re sa 
NOD oink ke bc ecb scscicdauiacvscvccséaves ‘ ly 839 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending December 8, 1897:— 
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» 1897, | 


j 





| 
Gola 6s i 23/2 | 
on — ana ,im from Gleestation ne 73\2 | 
te. mn Abroad or | (excluding 3 |Res gzl° || 
'Bullion. “eur for, Bink Post | D°Posits es |Reserve,| ola || 
| Export. Bills). ment. | 373 |) 
| Se anes, a ee | 5 | 
Sept. 15/35,311,749 454,900 out 27,347,105 47,789,848. 41,1415°5 247d gua el: 
|» , ~7, . . study »417,3°5 5 Rigi! } 
22|31,637,078 &90,000 out, 27,087,475 48:474.472 42591 695)20 si3ene aa || 
29\ $4,366,741 181.000 cut, 23,148,445 | 97,454,114 42.903,5:8128 lee ee 
Oct. € £5,196,108 360,000 cut 28,415,280 49,368,531 456151012 s37c9, oi 
13) $1,997,028 918000 cut 27,872,765 |47,711,519 44,639'950'209.4 2 4s 
20)51,8£5,669 227,006 out 27,510,915 |43,628'679 40,325,755)21 asena 49 |= 
_ 27/31,928.171 © 18,000 in 27,270,055 44,903.67 41.29' 8i0\2i45a fee, 
Nov. _3)31,494,601 53,000 in 27,572,060 (45,867,705. 41/03196:207]74)) sl 
10)31,5:2,88C 4,000 out 27,373,045 (43,310,251 40,241, 6ll2)a39'43° 4 1! 
17/51,917.035 56,000 in 27,205,190 |44,3£06(2 40,760,158/21'5 1.95 438 
24) 52,395,67 50,000 ir 26.871.525 (44,787,856. 40,315.524|22 5 4072 44, 
Dec. 1)32,377, 70 164,000 in 27 342,840 |44,467°707 40,455.794.2L.831,.-5, aoe 
BIS‘ I77.114 32,009 iv 27.127,+95 143,541,913 345 24'530l2lsar'4ig sme 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Congo's ths 
Price of Wheat, and the Leading Exchanges during a perio] of 
three years corresponding with the present date, as well as ten yaarg 
bavk, viz. :— PS 





At corresronding dates Dec. 7, | Dec. 12, | Dee.1], |) Dec. 3, Des 8 
with the present week. 1887. | 1894. 1895. 1896 187. 
Circulation (excluding £ £ £ £ ‘ 
Bank post bills) ........ 2%,847 2°5 25,176,705 25,555,960. 25 970, 29° 27 12°¢9 
Public deposits .......... 4,483,385, 5,005,495 7,760,003 65988% “76.3 5 g 
Other deposits............ 2£52,397) 34,952,051 51,420.95. 42471307 359 94 
Government securities..... 13,414u,71 | 14,989,;8] 14,856,249 135.752.9696 14.72; 15 
Orher securities .......... 18,948,53  18,438,181 25,951,5/2 26539.17; ere as | 
Reserve of notes and coin 12,776,204 25,366,741, 52,958,62. 25617.) 2/55 4.9 | 
Coin and buliion.........-- 20,423,459. 35,743,446, 44,729,581 25 6380 » 32177 Lia | 
Proportion of irestrve to > 
Miabilities ...cccccccces. 47 % 634% GZ 51 ¥ s* |] 
Bank rate of discount .... 4% 2% 2 44 5% || 
Marketrate,3months’bills 2; 3 2 i 3 aS | 
Price of Consols*.......... 1013 1074 1064 iy ua 
Price of silver per oz. 44d 2754 Wad 2d Qal 
Average ;rice of wheat .. le 3d 203 7a 24s lid 3i8 81 3 y 
Exchange on Paris (short) 25.31}-26), 25 133-18 | 25.224-274 25.233-28] 25.2 3 2% 
— Amsterdam (short) 12.'$-24 12.14-2$  12.24-34 | 1219-3) 12 44 
— Hamburg(5months) 20.52-56 20.50-54 20.6:-6)  -20.61-65 -Walw 


Cearing-boure return ... 


110,885,900 107,880,009 116,597,009 174.4:7..00 S:9n iA 
" New 23 per Vents.—Goschens. | 
The amount of the “other deposits,” compared with the “other 
securities,’ showed in 1887 an excess of £3,904,160, and in 1834 an 
excess of £16,494,770, in 1895 an excess of £25,269,365, and in 1836 
an excess of £15,922,150. In 1897 there is an excess of £9,119,773 

At this time in 1894 discount rates were weak, owing to ship- 
ments of gold from the United States, and the expectation that the 
continental demand, which had been taking a large quantity of gold 
off the market, would slacken. The market rate for best throe 
months’ bills was down to 43 per cent., and loan rates were only } 
to 4 per cent. In connection with Stock Exchange business, tb 
principal features were the issue of a new Russian loan anda tall 
in Turkish stocks, due to the outrages in Armenia, which were Just 
beginning to attract serious attention. 

In 1895 the money market was in a stagnant condition, ani the 
discount rate for best three months’ bills was only a+ per — 
The situation in Turkey was still giving rise to uneasiness, ang 
Foreign stocks were dull. The Home Railway market was fairly || 
firm, as the Board of Trade returns indicated that the improve- 
ment in trade was well maintained. South African mines Were‘ || 
poor request, and prices were drooping. . 

At the corresponding period in 1896, the Bank rate was 4 per cet. 
and the market rate for best three months’ bills had firmed up © 
34 per cent. Asum of £300,000 in gold had been shippe 1 to Egypt 
in connection with the repayment to the Caisse of the half-a-mnilton 
advanced for the Soudan campaign. There was also 4 p resi bility © 
shipments to India which helped to strengthen the market. rhe.e |) 
was no particular feature in business on the Stock Hxchange. | 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increas | 
or decrease to date in each case :-— 

| 


(000’s omitted.) — 


“ Fourth» * of 


Weeks 


Stock Exchange | Consols Pay Dsys| 








tog 
Ending. Total. Pay Diys _she Mon"h | 
eee eee leinbarecesincat ehila ; : 

Date. &£ Date. & — | Data. & = | Date. 

1897. 1897. 1897 «| an, | 
Jan.ltoSep.lf 5,195,271, Jal4M27 —421,610,Jan. 6 2962", oath aly 
Sept 22...... 126,131, June 11 41,719, Feb. 3, 28,490, Feb) ng! 

29......| 116,422. 29, 48(42\Mar 1) 36,270, Mar.) o¢57 | 
Oct. 6 ....- 183,247, July 1 47,964, April 1 51 169, ~ a alas, | 

tel \ 126, $70, 2943755) May £24577, May 1) ocage | 

20 176,295, Aug. 12, 530.5 June}, 25,416, Jane” oo, | 

; 133,106, 27 43474, ‘uly 1 41,055, uly i pan | 
175,278, Sept. 15 50 .195,, bug. 5, 28 BBE oon qed, | 

138,117, 3K, 54252, dept. 1 26,690,S@PH Tap gs | 

16,291, Oct. 14, 49951,,Je. 6, -UON Oe 8) pass, | 

128,515, 28} SUBS Nov. 4) 26255008 2) agit, | 

171,732, Nov. 1) 44,916 Vee. | 31 9.0, Dee. 
136,09 2 48.245, = 

. ence] eee a | er 32315 

Total, 1897 .. 6,979,923, ,, 1,026,168,, . 38-9 230621, | 

Corresponding } 9,199,126, .. ; 1065085, -» ; S835) | iy | 
total, 1896. . . ‘ } 17,744 = ell, le 
(nc. or Dec, - 129,205, ee —_ 58,917, ** = fy a ii4ay 
mest f= M34). j= SSS Z) +. [> O88 4) 

Ones 0008 8) —— el 

Re 7,574,853, 1,162,856, Oa 23.6: | 
Do 1895... 7,592, -- | 1,504,673, AoA ot le ath 
inc. or Dec.) |— 18,055,, «. — 241,813, \+ I * | 5@h 

in 1896 ..J'= Ua% = Weis = 1010. 


* The “ tourth ’ fell on Sunday 
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PROVINCIAL CLEARING RETURNS. 








1897. 1896, Inc. or Dee. 

LET ‘ai imi: aS ait Pana 

TER- } £ £ £ ! % 
ite Nov. 27 ..(174,846,800 177,296,000 — 2,449,200 1-38 
| Work ended Dec. 4 ..| 4,175,000 4,267,900 " 92,900! 2:18 
| | eee. ee 
| motal to date......+ '179,021,800 181,563,900 —2,542,100 1-40 





| <a } 
ery 210 Nov. 27 ..111,605,600 111,111,100 + 494,500 0°45 


Week ended Dec. 4..) 2,861,400 2,306,300 + 555,100 24-07 





Total todate........ 114,467,000 113,417,400 +1,049,600 0-92 





BIRMINGE AM— 
January 2 to Nov. 27..| 53,678,400 45,256,700 +8,421,700 18:50 
Week ended Dec. 4..) 1,469,300 1,409,400 59,900 4-25 





ie a Bee as | 55,147,700, 46,666,100. +8,481,600 18-20 


NEWCASTLE-ON-TYNE— 
January 2 to Nov. 27..; 55,081,300, 50,541,300 +4,540,000 898 
Week ended Dec. 4..) 1,211,900, 1,146,800+ 65,100 576 


ee eee 


Total to date........| 56,293,200, 51,688,100 + 4,605,100 891 


The principal items in the latest weekly accounts published by 
| the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANOC?F. 

a ee i =. > } i 7 ' 

| Comparative Increase 
Dec. 9, Dec. 2. | Dec. 10, or Decrease, 

| 1897. | 1897. | 1896. . necenteneasee 

| \ | Last Week Last Year 


| 


Aserts. See Ae ee £ £ 
Coin and buiion—Gold) 78,553,000) 73,388,000, 77,142,000, + 165,000 + 1,411,000 
~- Silver.! 48,379,000) 48,3£9,000) 49,231,000  10000— 852000 

Government securities..| 14,104,000) 14,104,000) 14,104,000 Me ay 
Discount and advancet) 46,456,000, 50,871,000 44,608,000 — 4,315,000 + 1,943,C00 

LiszILitizs, | 

i isccsanswess sinha 147,917,00C' 149,307,000 144,923,000 — 1,390,000 + 2,994,000 
Government deposits ..| 10,858,000 11,654,000, 11,546,900 — 816,00 — 708,000 
wate deposits ........| 19.<64,000! 20,075,000: 19.860.000'— 611.000/— 396.000 


NATIONAL BANK OF BELGIUM. 
| Dec 4, Nov. 25, | Dec. 3, | « ee 
| 1897, 1897. | 1896, ‘Gast Week'Last Year, 
AgsErTs, £ or £ £ £ 
Coin and bullion ...... 4,242,000, 4,112,000) 4,163,000 + 130,000 + 79,000 


Other s:ourities ........| 17,520 i 
LiaBiLities, — en —n* a re 


Notes in circulation ....| 19,055,000; 19,055,000; 17,928,000 os + 1,127,000 
Current accounts ......| 4,090,000, 3.829,000) 3,709,000 + 261.000 + 381,000 


AUSTRO-HUNGARIAN BANE. 


Nov. 30, | Nov. 23, | Nov. 3u, 
| 1897, | 1897. | 1896. Last Week ‘Last Year. 
Assets, £ £ £ 


' £ Com 

Coin and bullion—Gold| 31,636,000) 31,830,000, 25,538,000 194,000'+ 6,098,000 
tee Bilver.| 10,328,000, 10,325,000) 10,498,000 + 3.00 170,000 
Discount ,idvances, &e.| 15,225,000) 16,459,000) 18,178,00" — 29,000 — 2,953,000 


Cireulation ............ | 56,319,000! 56,734,000! 53.453,000!— 415,000 + 2,866.000 





Nov. 30, | Nov. 23, | Nov. 30, : oe 
; 1897, | 1897, | 1896. Last Week Last Year, 

Cola eng nt ek ee &£ 
cin and bullion ...... | 43,502,000! 43,829,000! 42,884,000 — 327,000 + 618,009 
Tus | 37,150,000' 36,052,000 39,735,000 + 1,088,000'— 2,585,000 
Motes in circulation ....| 54,976,000) 53,841,000! 53,273,000 + 1,135,000, + 1,703,000 
Current accounts ...___ 23,549,000! 23 933,000) 25,036,000 — 384.000, — 1,597,000 

BANK OF ITALY. 


| Dee. 20, ) Nov. 10,; Nov. 20,; | 
1897. 1897. 1896. Last Week Last Year. 
& £ £ & & 





Assets, 
Reserve- Gold coin and! 

Re sicsmnen ua ane | 12,003,000) 11,984,000) 11,967,000 +  19,000+ 76,000 
— Foreign gold bills! 3,723,000; 3,713,000} 1,593,000 + — 11,000 + 2,125,900 
Basa BNET oss 200. | 2,127,000} 2,122,000 2,361,000 + — 5,000— 234,000 
= Botes &smalichnge| 1,073,000} 930,000) 962,000 + 143,000+ 111,000 
a Untand loans ....| 9,528,000} 9,211,000) 9,591,000 + 517,000 — 63,000 
ve stock & Stateloans| 3,942,000} 3,942,000) 3,525,000 .. + 417,000 
Ore internal & abroad, 5,904,000) 4,291,000, 6,052,000, - 387,000 — 2,148,000 
Note circulation........ | 31,C09,000) 31,181,000) 30,684,000 172,000 + 325,000 

aibans | $237,000) 5,140,000) 2,851,000 + 97,000| + 
| 5299,000| 5,215,000, 4,961,000 + 84.000 + 358,0¢0 


NEW YORK ASSOCIATED BANKS 
ea Dec. 4, | Nov. 27, | Dec. 5, — 
1897. | 1897. 


Pe 
: 
: 





, Last Week Last Year. 

Acsnse, | z £ é £ 
sme ere semeuiial ++eee+, 20,893,000} 20,830,000 15,136,000 + 68,000 + 5 762,200 
tercers ........., 14,840,000) 16,676,000 16,460,000 — 1,836,000 — 1,620,000 
{in discounts... 11948000118, 54,000, 91,483,000 + 691,000 +25,060,u00 
late D .......ss00.| 3184,000) 3,202,000] 4.0°0,090— 18,00 — 816,000 
Met deposits....... 133,266,000 131,972,000 100,410,000 + 1,284,90C| + 22,846,000 
Legare Sbecied Notes) 35,738,000) 37,506,000) 31,596,000) — 1,768,000, + 4,142,000 
pate! Teeerve oeeeseces | 35,314,00U/ 32,933.000 25,102,000 + 321,000 + 8,212,000 
| ——1t Sctual reserve! 2,424,000! 4.513.000! 6,494,000. ~ 2,083,000, — 4,070,000 
} ag *bove tables the Reichsmark is converted atls; the Austrian and the 


ee 


| 
| 


Chere 


Clin is 1s 8d; and the franc, lira, and peseta at 25 Zl. American 
y ‘s reduced into English money at 4s per dolia~. _ 
ee, 




















| 
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BANE OF SPAIN 


, Onn. 6, te. oki )|!lLUlC, : 
| 1897. 1897. 1896. Last Week Last Year. , ‘at 
ASSETS, 2 £ £ a £ +3 
it ssncsantenavebons 9,235,000 9,235,000 8,528,000;\+ 22,000 + 727,000 i 
Bilver bbe eneemeeiesadont 11,026,000 11,852,000 10,1°9.000,— 826,000 + 827,000 j 2 
Foreign correspondents) 1,563,000 1,592,000 2,058,000 —  29,000/— 495,000 ts 
Loans and discounts.... 23,767,000 23,782,000 25,606,000 — 15,000 — 1,839,000 % 
Spanish 4 % stock ...... 15,560,000 15,560,000 15.980,000 <a — 420,000 ‘ 
Treasury bills, obliga- zi 
GON ROK: ieccccssinccee 8,651,000 8,922,090 10,552,000 — 271,000 — 1,901,000 ; 
LiaBILITIES, ee 
Circulation ............ 47,567,000 47,420,000 41.120,000 + 77,000 + 6,447,000 A 
Deposits and current . 
NN iicccececcnnuds 19,272.900 20,107,000 15.595.00C — 8350004 3,677.0C0 
NETHERLANDS BANK. e 
; Dec. 4, | Nov. 27, , Dee. 5, i 
| 1897, 1897. 1896. Last Ween'Last Year, 
Assets. £ £ & z 
Coin and bullion—Golé| 2,628,000 2,629,000 2.634,000'— 1,000 ~ 6,000 
_- Bilver.| 6,726,000' 6,736,000 6,769,000)— 10,000— 45,000 
Discount and advances) 9,468,000 9,925,000 8,792,000— 457,000 + 676,000 
LIABILITIES. 
Notes in circulation ....| 17,289,000) 17,278,000' 16,966,000) + 11,000'+ 323,000 
ED. ane on cwsicens 578.000 1,045,000 315,000'—_-_- $57,009'+ 263,000 
BANK OF RUSSIA. 
*Nov.lo6 * Nov. 8 Nov. 16 
(Nov. 28),(Nov. 20), (Nov. 28), ; 
1897. 1897. 1896, (Last Week Last Year. 
ASSETS. £ 2 £ £ £ 
DE cascccodetavsenees 116,060,090 115,656,000 89,703,000 + 364,000 + 26,357,000 |} 
Silver & Subsidiary Coins 3,913,000 4,023,000 1,131,000+ 110,000.+ 2,782,000 : 
Notes in Reserve ...... 12,586,000. 11,438,000 4,097,000 + 1,248,000 + 8,589,000 
Treasury Debt ........ 20,628,000 20,628,000 62,128,000 ; —41,500,000 
Discounts and Advances 25,652,000 26,158,000 34,028,000 — 466,000 — 8,33€,000 
ee 2,651,000 2,618,000. 2,151,000 + 43,000 + 510,000 he 
LisBILITIES : a re 
Notes in Circulation ....) 94,192,000, 95,440,000 108,031,000 — 1,248,000 —15,839,000 ao 
Treasury Account...... 47,297,000 46,983,000 36079,000 + 314,000 +11,218,000 a 
a ar .-| #7,516,000 17.816,000 16,829,000 500,000 + 487,000 a 


*All items converted at 10 roubles per £. 


Discount and Loan Market.—The Bank still retains con- 
trol of the market. and the latter having been short of supplies 
has had to apply to the Bank for loans to a considerable 
amount at the official minimum. Discount rates have been 
well maintained, and the rate for best three months’ bills is a 
fraction higher than last*-week at 2}} per cent. with occasional 
transactions at 3 per cent. The Bank return shows the stock 
of bullion to be £32,177,114, being a decrease of £200,256. As 


£32.000 in gold came in from abroad, there was an expansion 














of £232.000 in the home circulation of coin. On the other euee 
hand, the note circulation fell off by £220,145, so that there is : 
was a net addition to the reserve of £20,000. The present total et + 
is £21.854.000, and the proportion of reserve to liabilities is 1 a, 4 
per cent, higher on the week, at 50 per cent. The rise in the Lise 
proportion is due to decreases of £331.059 and £594.735 in the ees 
Public and Other Deposits respectively. In spite of the market bio & 
borrowings, the amount of the Other Securities is £979,264 ia, © 
less than in the previous return, while Government Securities a es 
have risen £50,000. cs. 
The subjoined table shows the rates quoted from day to-day t f 
during the week :— | 
Last Pe a ee BE: 
Fridy.) — ma Tues. ee eer aay Ans 
ietilahiiaalai ohumiane |—— a 
% . MtS&i das % 78 
Bank rate .........00-e20esees ae eet es ee pte es 
Market rates of discount :— : wi 
60 days’ bankers’ drafts ........ 28 {RHR 2H $54 
8 months’ do ......-.eeeeeerers 26 48/28 2% it 3 +8 24 +8 até rors 
4 months’ do .......-sseecceees 26 2¢; 2 24 2; 2 oe? 
6 months’ OD euccaveseacenueses 23 2t4 2te i? a 4 23 a 7, 
Loans :—Day to day ......+-+++++- 2 424 3 28 324 3 24 3% 5 1m 3 7s 
Bhort .....ccceccccececesccecces 25 322 2 3 23 2 2 are 
Fortnight (at last Settlement) .. 3 34 4 3 3 5 
Deposit allowances:—Banks ....] 14 1s) ] i 
Discount houses at call ........ 2 2 2 2 2 (2 2 Sg 
At notice ....-.--- commheasetestne:- WR We ee? i 
The following is a comparison with previous weeks :— 2 Bi 
- - - i ‘< . 
w. | j Rie 
33 Bank Bills. Trade Bills." ag 
13sec |——— seven eet aenteeneseenncsnuenists erecta si : 
| %* |3 Mopths.\4 Months. 6 Months 3 Months.|4 Months.|6 Months 
Ff nnees ———$———— | | 
Asner ae x x oe oe a 
Sept 3..1 13 1 2 % 24 4 3) 4 é 2a 3 
lv..; 3 
17..| He 2 _ tts | 24 3 
3 “lf 1| 2% * 08% 8,83 2 | 3 
Oct. 1../1 14) 2 2 2 68) 3 2 
8.12 1/2 2 2 64 3 | 
15..|1 14) 2 2% 2 2 | 3 | 3 
22..(1h 13) 2 23 4 2% 3 34 
29..(2 FE +8) 2 te 2 3 | 3 2) 
Sov. 5. \2g 3) 2 é 23 3 | + 
12..|:4 23) 26 25 2 3 3 | 3 
19..\2 25 28 = | 28 2 3 is | 3 
25..\24 3| 3 2t8 26 ro 4 
Dec. 2..\2% 3/23 #2 | 23 3 | 3] 
9..:24 3) 24 }2 23 3k ih ¢ 5 


* These rates range from those current on the very best paper to thoz 
paid on bills for which Banx rate is usually required. 


The London Produce Clearing-house supply the followin 
quotations for bar silver. spot and future delivery :-— 
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-——--——- December —————— FRENCH, Marks. German. ee oe 
Delivery. 4. = 7. g. 9, 10. 25.32A—4 p. mille for us § 20.52—5 per mille for us . Axenicay, 
Spot...... 27% .. 27% .. 27} .. B78 .. 26i .. 26% | SIN-2D mite agst us 2055-5 p, mill ‘37—Par 
December... 27# .. or +. 279; .. ST#e .. BR .. 26% : PD. mille agst us | 4.827—8 per mille agst us 
January.... 26/3 aT uw BT jw. BR. Be BD The latest exchanges are :— 


February.. 263 ., 263 .. 262 |. 26h :. 254: .. 25% | French “cheque” exchange 25f 23ic, or 2 per 1m; 
dated December 9th :— 


78s per oz standard ; Spanish, old, 76s O4d per oz; Spanish; are eee quotations current -in the 
new, 76s 14d per oz; United States gold coin, 76s 644 per oz; | “MES afe as tollows :— 


German gold coin, 76s 33d per oz; French gold coin, 76s 53d per oz. | —— oe peak Conn | 

Silver.—Bar silver, fine, 26jd per oz standard; bar silver, con- | : % % 3 Marker, || 
taining 5 grs gold, 273d per oz standard; bar silver, containing | Paris ...... 2 Mar. 14 95] 2 |Genoa .... 5 : | 
4 grs gold, 27.4 per oz standard ; bar silver, containing 3 grs gold, | Berlin...... 5 Oct. 9 '97] 44 | Geneva .... 44 (ct. 6°97 3 i 
27d per oz standard; cake silver, 29d per oz; Mexican dollars, Hamburg .. 5 Oct. 9 '97] 42 | St Petersbrg 6 Aug. 26 '96) 5 
263d peroz. Quicksilver, £7, 3 per cent. discount. Frankfort .. 5 Oct. 9 97] 4} | Madrid .... 5 June 17°96) g. || 

The London and Westminster Bank, Limited, will on | Amsterdam 3 Aprill3:’97) 24 | Lisbon .... 6 Jan, 95 '91} 6 i 
completion of the necessary alterations, open a branch at No 4 Brussels.... 3 April 28 "96 | 2 |Stockholm.. 5 Oct. 27°97 5 | 
Mincing lane, E.C. The branch will be a clearing branch from Vienna .... 4 Jan. 22 "96 | $f |Christiania. 44Aug. 3°97) 4 | 
the commencement. ; Rome ...... 3 Aug. 27°95) 3 | Copenhagen 5 Aug. 3°97) 5° || 

The Secretary of State for India in Council notifies that the Turin ....+. 9 Aug. 27°95) 5 | F l 
amount for which tenders for bills of exchange on Calcutta, At other centres the latest recorded quotations are :~— | 
Madras, and Bombay will be received at the Bank of England | | 


up to half-past one p.m. on Wednesday, the 15th instant, on 
the terms stated in the notification issued on March 28, 1883, 
will be 4,00,000 rupees. The Secretary of State proposes to | 
sell bills on India in 1897-8 for about £10,000,000, instead of | 
£13,000,000, as estimated in the Budget, but this announcement 
is subject to the usual reservation to vary the amount to be 
obtained by bills. 


sales of Bills of Exchange on India, hereby gives notice :— 





on Calcutta, Madras, and Bombay will be received at the Bank | 

of England up to half-past one o'clock on Wednesday, the 15th : : 

» » iin ‘ . Se . Te is New "iK, ‘e ‘AlINGS Have take! lace on 
inst. on the terms stated in the Notification issued from this | eperavens ‘en w York, more dealings hav ken pla s 


office on March 28, 1883, will be Rs.40,00,000. 


{| 
i 
| 
i 
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ake . Tee German short exchange ....20m 38 > ania ae 
The following is from Messrs Pixley and Abell’s Circular, | wow York eeduanal pf, or 24 per mille 


*“ Cable comers +» +» 84.853, or 13 per mille 


against us, 


1Zainst us, 


Gold.—Bar gold, fine, 77s 114d per oz standard ; bar gold, parting, 


————————— eee 


chief Continentg] 


ew York (cal] money).. 1} to 2 | Calcutta, Bank min... 
itto (endorsed bills) ... 3} to 44: Bombay, Bank min. .. 


THE STOCK MARKETS. 
Up to the close of last Saturday's business, the rather || 
depres sed tone that had prevailed Was fully maintained—had, 
in fact, become more pronounced, At. the beginning of this | 
week, however, more cheering symptoms 


4 
oy crave 


The following notification has been issued : 1 . be une apparent, | 
‘India Office, December 8. 1897. and ® mat ked | improvement has to be recorded in several i 
“The Geerstary of fitate for India in Council. in resuming directions. Owing to the decided action of the Board of Trade, |j 
f ; g ; se: 
. © | any fears that had existed in reference to a strike of railway || 
“That the amount for which tenders for Bills of Exchange a 30 wert ntirely removed, and prices in that department H 
| have, with searcely an exception, moved up. American rail: | 
ways are also marked higher, and thougii that is mainly due to |! 
this side than of late. Foreign stocks have been barely steady, || 
“The Secretary of State proposes to sell Bills on India in en ae which have in several c re received 1 
1897-8 for about £10,000,000, instéad of £13,000,000, as | ,Cqusicemole dere of attention. | The stocks of the Mexican | 
estimated in the Budget, but this announcement is subject to | away Bave also been in great demand, and in the 
the usual reservation of entire liberty to the Secretary of State | . t Stn Mini Sodas enti Bi 1 all 
to vary the amount to be obtained by bills as he may find | ee eee eee eT ee Ce 
occasion. | Home and Colonial Goverament Securities.—In spite 
“S.C. Hoe, Assistant Financial Secretary.” of the firmness.of discount rates, British Government stocks 
Up to the suspension of sales in September last, the sales of | have hardened in price, the Government broker having, it is 
bills had realised about £3,500,000, leaving a balance of | said, been making purchases in the market on account of the |} 
£6,500,000 to be disposed of between now and the end of the Sinking Fund, * Goschens” and Two and a-Half per Cents. |) 
financial year. That is a period during which the revenue of | each show an advance on balance. Indian sterling loans |) 
the Indian Government comes in most rapidly and its balances | are steady, the Three and a-Half and 1 aged and a-Half per i 
swell. The export season, too, is approaching the active period, | Cents. being marked } higher than last Priday. The Three | 
and that will help the Council to dispose of its bills. Even per Cent. Rupee Loan has given way on the forthcoming 4 
under the most favourable conditions, however, upwards of | resumption of drawings by the India Council. In the Colonial }} 
£6,000,000 of drafts is a big amount to dispose of in three market some strength has developed, and an advance is shown | 
months. in the bonds of Ceylon, Quebec, and Victoria, while among | 
Inscribed stocks Canada 24, Cape 3}, New South Wales 3 per | 
LONDON COURSE OF EXCHANGE. cents., and both the. Tasmanian issues hav improved in | 
—— —_—_——~ | market value. A quiet demand exists for British Corporation 
Price Negotiated on ‘Change, | Stocks. Several of the smaller issues, such as Dorset County, 











On. Usance - | Glamorgan County. ‘Oxford, and Somerset are marked up & | 

sehteesdlheashienataleeons vl Dec.7, | __—idDec. 9% ~——__s|_ point, while Cardiff 3 per cent. stock has risen 1}. i 
REIN Jn cigoebeccnsseccosctucunes Cheques | 25 223 25 283 25 22} 25 273 | : —i5 tn eee Pivons ——\ e | 
SD 96d G00 sebe'egen sscegesse 3 months 25 374 25 474 | 25 374 25 ant ' Last i: | oo: | 

SY eee do 25 382 25 433 25 374 25 424 ‘Friday Sat. Mon. | Tues.| Wed. )Thars. Friday 38 | 
PRE cc nctnadancgedecuches Atsight 12 14 12 2§/12 314 12 2 ceerementennnencataisienstnpiss || quan taapeee) nmmagomnief - oo ean) 
EM <chishwvesksoa>in pingeene $ months 12 33 12 48 12 32 12 4k | Gons.23% until 1903 : { 

uw (20 63 20 67 | 20 63 20 67 then 24%, red, 19231223 Zx 1123 Zx 1123 3x 1123 3x 112] 3x 112} Su t12 + FY) 

"9 w 63 20 67 2 62 2 €6 Do acet Jan, 3../112¢3gx LIZESAX'UTS fx 115 fxs jx lls gx ld dst & || 

* " 20 3 20 67 | 20 63 20 67 %, red. 1905...... 1067x106. 7x 106 7x'iC6 7x'XC6 fx 106 ix 106 ix + | 
Vienna and Trieste ............ " 12 174 12 2 12 183 12 223 %, red. 1905...... 106 3x 106° 3x'403 4x06 ax 105 4.105 45106 dx | 
BURIED  ocb cccnsesccosesssease ” 25 38g 25 43} | 25 28} 25 43% Local Loans 3% Sth’ 112) 34x 1124 34x' | 12434 x 1124 S4x 112474) 1125 34x 12h x -- + |] 
St Petersburg .......-.++++++- * " — ate 25k Bank Stock ........ TAB 5S 348 55 348 53 348 55 348 So 343 55 (54853 5 |) 
BOSE occccssnccs sveunsecyeses " 2478 ,, Bim | 24th 25 dn India 34% red. 193] 116474x 116 74x L16474x 116474x 116) 7) 117 éx 117 &x+ § 
Genoa, Naples, &c. ......++++++ " 2% 72) 26 824 26 67) 26 774 | Do 3% red., 1948. .,109 1Cx/109 L0x'109 10x 109° tix'109 10x 109 1x 109 1s. = |) 
Madrid, Barcelona, &c. ........ " 353 358 oe 354; Do 24 % 1926...... 3S} Ghx 954 6h G5jGhx GH/G}x I545jx 95 Tx 9 Ix+ 2 ji 
SEED. Uenshanpbncesvesetenseias 0 35 35} 33 35h Do Rupee Enfaced 61$ “i: 61 14-614 2 614.2 | 6132 t1 4 SO) - 2 } 
Switzerland’... .. desttecerceeees ow 25 6D 565 | 25 6) 65 65 Met. Cons, 34% .-..{120. 2120 2x'120 2x 129 2x120 2.100 2x 120 2 | 








Foreign Government Securities.- International yes ! 
have been very quiet, some uncertainty existing on the Part 


| 

| 

FOREIGN RATES OF EXCHANGE ON LONDON. | 
nas ma i : et | bourse. Prices, however, show. very little change, but French ! 

} 

! 

| 


i 
Latest Ra 





The following dre’ the standards for gold points of the | the Venezuela loan is quoted 5 points higher than last week 0 


principal gold exchanges :— . t 


10 Latest) Retes Threes are a fraction higher,. Turkish Groups showed weakness } 

Dates. —— Dates => Usanee | on several days, but eave recovered to about a fr | 

-—- - --—-- wa - ‘hea (leaak 7 o 2 ” warit wave wee i} 
Paris ...,.... Dec. 10, 25°234 (Cheques Rio Janeiro..... Dec, 7. _7$2  /90 dysst | The co Monopoly foart aan ve ace and show very | 
Brussels....— 9 25°27 | Buenos Ayres.. Nov.18 48} /90 dysat point each. Spanish have been fairly steac nt ia @ rise of || 
Amsterdam..— 9 12°08; | Short. | Do Pm.onGld Dec. 10 175 “ little change on balane®. A noteworthy movement NM a ae | 
ee : 34 | 3 mos. Seamer sae Mov.25 pens /9 dysst | 2) in the last United States loan, due no doubt to ~ ee 1 
Hamburg....— 9 20214) » | Melbourne .... Oct. 21 4d J pm'60 dys st tions for currency reform in the President's M« sage os as bee® } 
yeentees —— » an37 | Short. er teeeees 1" “1 6 bo » | Inthe South American department a lively inte oy Nan 
St Pegersbrg— 9! 93:55 | 3 mos. |\Calcutta ...... Dec. 10 az? telegrp | displayed in Argentine issues, which is ascribe a n these l 
New York....— 10 482} 60 dys st) Bombay ...... — 10 1/% §) tnsf'r | stance that, as at present arranged, the full interest o 4s in i 
Ldsboa...... —  & eee | & Hong Kong.....—- 10 I/1lg tm. agt.| bonds will be resumed next month. The advance exten’ | 
Madrid .....— 9 335) | » |)Shanghai...... — 10 2/83 | f os ( ) — ‘hilians exhibit ® \ 
Imly........—- 994 | . | aN | some cases to 3 points. Brazilians and Chiliaus | t. while || 
~————~———= | slight recovery, Uruguay Fives have moved up & Poin | 


7 ’ hs bt. 
he resumption of remittances for. the services of the de 


| 





ee nt 





——— . 
The following are the latest closing prices, &c 


the leading stoc ks :— 


Brazilian 4° 


al 


5 id 


very seriously. 
impression, 
wages notic 
character of the export trade returns for 
latter 
former, the 
improvement. 


whole. 


Re Converted . 


French 3 7. aaeek en ant 


Uruguay 34 % Bonds 
Venezuela 5 7, 188) 


British Railways.— 


Society of Railway 













ntine 5 %, 1886-7 ....-++++ 
ARO 1891 Funding. aes 
Nationa! Cedu'as ‘ 

— Bonds. 1839 
Do W. of Minas 5% 
ian 6° + ehcabe 
an 44 7%,1 a andthes me 
eet ‘Silver, 1894 .....- 
Do Gold. 18% 5% 
tian 4 % Unified Debt . 
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—Closing Prices.-~, 


Last Week. To-day. 
SF SS SS. + 


The wild demands of the Amalg 
Servants 


strike hastened to close them. 
numerous, as the threat of a general strike was never 
causes have tended to produce 
being the 
in 


! 


shipments 


853 6t.. 87) 8 . 
BE. Bet eS 
614 i}: 61g 2 
6% 9 .. 63 44 
954 Gh... 944 54 
ete vi 
QI4tOTR 99} 1004 
29 100... 934 99) 


9 
1063 .. 10638 
1028 3 .. 102 3. 
102 3 .. 1024 3} 


joe ae a tt 


reebee ; 3 
BY .crcccscceence: - 105 - 105 6 
German imperial 3% 183,.... 93 in S5z 6}. 
Greck 1884 .....0-e+eees - om 4 4S 
Do Monopoly4Z% ....-+- oe 3p @.. 33 G.. 
Hungarian 4 % Gold Raatea .. i oe 102} zg 
Italian 5 % Reates ....... - O86 Sae.. ONE 48 
Mexican 6 %, 1888 ........00-- 98 aise 952 6} 
Peruvian Corp.6 % Bonds .... 40 % «. 40 + 
Portuguese 3% «..+-++-> -- 2H ta - 202, 
Russian New4% .....-.+-+-. LOM -- 104 2 : 
ish New 4% eesereverees Gl -. 6Of 1 . 
urkish 34 % 1894 . estenes 375 8 ..- 9% 2... 
Do Series B . ossocsy See OB <0 SR Bos 
United States 4% , 1877 sed IS Foe BS. OY se 
Do New 4% .....cccer cee | ee ee eee 


a. ee 


withdrawal 
Laneashire and 


wobably something 
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-» Of some of | 


Making-up” 
2. 


9) 
83 
333 
04 
62% 
913 
80 
9% 
93 
107" 
103 
1074 
1064 
95 
324 
33 
103 
95 
93} 
43 
20j 
533 
97; 
424 


4i3 
31 


amated 
received their quietus at the 
hands of the Board of Trade early in the week, and operators 
who had opened bear accounts on the stre ngth of the threatened 
These, it is probable, were not 
regarded 
food 

reduction 
satisfactory 
November, the 
the 
unexpected 
The traffic receipts, too, though not unifermly 
larger than at the corresponding period, were fairly good as a 
The Great Eastern had an increase of about £1,600, 
and the stock, which had been somewhat neglected of late, 
rise na point, but closes below the best. 
. however, has occurred in Leg 








has | 
The most pronouneed 
eneashire and Yorkshire stock. 











was £1,500 below the corresponding week. The “ heavy 
and Great Northerns each show 


’ stocks 
an improvement, and the 
moved up sabotanti lly, except City a nd 
South London, which has somewh 


Undergrounds have 


it unaceountabl vy dropped two 
points. entral London and Creat Centr ul have also lost 
ground, s¢ forming the only exceptions to the general 


improvement. The Scotch stocks have been in quiet demand 
until to day. when they became flat, and both Caledonian 
Deferred and North British Ordinary are quoted slightly lower 
than last week. ; 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 
£22,595, equal to 1°75 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £4,556, equal to 2°8 per 
cent. For the half-year to date the English and Irish lines 
exhibit an increase of £975,000, or 3°2 per cent., while on the 
Scotch lines there is a gain of £62,017, equal to 19 per cent. 
The latter are calculated from August 1, instead of from 
July 1, as in the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The m: aking- up 
prices at the last settlement are also given for reference pur- 
poses :— 

“ Making up” 


Closing Prices. Rise. Prices. 
fast Week. To-day. or _ _ 24. ing 9. 
BarryDeferred Ordinwry...... 153 6l .. 156 Gl .. 
Caledonian ..........+0+ vece E55) 6h... 155h GR we oe - 155 oe - 1864 
Ditto Deferred .......... ene ee +... 566 Th. — 
City and South London ...... 63 73 .. 66 8. * os Sa Tee 
Genet Cami c.k.. csscccucs BP: GE coe BBs Wie eo 3 2c. One 
Pe PII 5. acs cs cs cee i Pe! oe eae 
Do London Extensioa...... 67 9 ca. A. Dern gine. cae ee aoe ee 
Great Eastern ........... - 199 oR .. 1008 Gee H 1 ne 1005... U21G 
Great Northern Deferred... soues SER Be Oe Eee 4 Soe BO. 00 O 
Great Western............. eco ATSE 4h wo 1745 5h ce + 1. ao WPQ.. 7 
Hall and Barnsley ......... one SR 8 ce 45 Gee 3 ve 
Gancashire and Yorkshire .... i4)9 5} .. 47 Z.. + 2h. Lat *e 143} 
London Brighton, &3, "A" .. 178; 95 .. 179§ BB .. + 1 .. - 178; 
London, Uhatham anl Dover 18 9$.. 19 Roo + Bee ist ee 19} 
Do Arbitration Pretereace., 344 } .. 1544 eens. ame ae 2st +» 134 
Gondon and North-Western ., 2025 35 .. 20°¢ : ee 4 3% .. 203% .. 2033 
London and South-Western ., 225 8 .. 225 8 .. os ee 325 oe 224 
Metropolitan Consolidated..., 13) 2.. LOZ 14... + 4 «+ 13:4. 132 
Metropolitan District ........ 28} 3... 299 Hee + 1 we 295... 293 
Midland . are, SF a Se ee ee a ee 
Do Prefirced ............. a es. Ole Sh. ceo 5a eee ae 
North British Urainary airbase Bn 434 Wee — bee MH te $43 
Do 3% Preierred .......... 885 95 .. 835 9% .. 2 S9F .. 89% 
e 3} 


1735 a - + 4... 179t .. 17% 


North-Eastern—Consols ...... 178 
Jeon oo 


North Staffordshire .......... 1285 94 .1285 9). 



































owing to the better outlook in the cotton trade, though the traffic South-Kastern" A" .......... Litg § U5; 6 .. + lh . 1155 .. 1165 
HOME RAILWAY TRAFFIC RETURNS. 
: . ae Dee ee 2 Oi ad 
‘ Div. 7% | "Receipts tor Week ‘ 
Revenue lst Half, 1897; per endea December 4. Traffic Cost S Aggregate Receipts this Half-year. Aggregate 
re , Annum. e = . - 3 ae |per Mile E oe Fotal | Miles Open 
=o =e , * > | Mei Fu er er ~ aT —o* is Miall-year. in 
Gross Work- | Fixed = =? =& an Cee ee : ah ze Week. F % Passengers, &e. | Geeds, &e. 
Re- ing Ex-\Ch'rges/=7 (= $a3 $s tse Mile. 3 : a 
ceipts. |penses S=z\2% | : =o | S> 1897189 3 1897. 1896. | 1897. 1896. | 1897. | 1896. | 1997/1996. 
£ £ 7 ix ENGLISH. . £ 2 ia ace > a £ £ at <a 
223,55S) 208,002} 66,666; 10 ; 10 (Barry................ccececeese “6 6,425, 7,742 207 . 134,621 )2884 c. ss .. | 177,259} 169,386 31 | 31 
129,9 3) 78,982; 49,401) nil. nil. '\Cambrian .................... 4,840 022 19 | c¢ 27,562, 64 £1,105; 79,492) 586,3'9) 55,765 153,4.9 135,257! 950! 256 
24,720| 119,222; 96.625} 2 | 14 |Furness ...........-..0.c0000, $,820' 8,662) 64 | ¢2 714 26,057, 53,032: 154,953! 147,768) 212,010) 200,800) 139| 139 
1240,045, 703,589) €08,07 | 14! 4% (Great Central... .... . | 85,177) 66,817)167 | 33 od " ~" (1,212"388!1, 183,231 3524 3524 
£256,625 13558,11(| 647,612) 42 | 2 Great Eastern 43,073; 82,720) 81,1€6! 71 | 70d 120} 1,327,231! 1,262,126! 834,7 .759/2,211,$72| 2,124,895 1,156) /1,1495 
canis 106,671 ¢78,556) S4 | 24 Great Northern ,790) =8,£04 92,835 §9 | B64 1225 1,022,915 $86,992/1,235, 607 2,356,594 2,289,599 1066 |1,061 
get 2621,251/1464,225) 74 | 45 (Great Western t 870) 174,540) 168,339 76 | 64 4,244,350 |2,131,¢ 1 ‘we 71 97,050 4,608,070)$,$28,8°0'2,675 |2,541 
Seats toi2,00) 662,6/2' +3 | 5 |Lancashire and Yorkshire ....| 38,610! 87,245! 88,883,157 1165 970,805; 957,785) 1,236,250 1,242,777 2,207,036 re 5504! 530} 
BIS iss SA4,218 i411 2oe & 62 London and Noruh-Western ..! 147,295 '231,874 221,5-9 i 152 2,51 4.81% 2054.6 535 5,04 4,767) 2,991 ,66C 5,555 5,426,295. 1,912 11,912 
eo" 9! -| 588,274) 8 | 43 |London, Brighton, & 8. Coast! 14,085) ¢7,994 ; «| 96s 16,775 972, 156] 335,016) 312,541 1,231,794|1,284.697 476j) 4763 | 
16860. 407 Saal eel ba | £8 Lo udon'and South-Western . .| 3) 25,426 64,728. 61,631 63 66 1,322,713)1,251,857) 545,295' §27,778'1,868,012)1,77,635| 941 | 933] 
146 A et 661,485) Dil London, Chatham and Dover| 1 25,447) 25,183,133 |136 604,936 60.,286) 155,92; 150,890 J 751,176; 185); 185} 
macy! cove} 40,041) © London Tilbury and Southe nd 4,203; 3.8/9 €2 | & 15,352! 103,474} 41,979 39,034 142,508 81 | 81 
siC Yeas NCES) 1K) © Maryport and Carlisle ........ 1,93: 1,863 48 | 45, ; oa 44,635 414) 4 
coetm| ix'nal 4 &,0S% 8 MetsOpOltaN ....55..2......... { 16,240 15,4%6 254 3.6 40,290' 64 5 
(00, areteod, £00,156 mal. Metropolitan District ........ 6,02t; 7,8641617 ‘66 a $ ‘ 231) 176,781 13 1 
3796-216 2058 4%, neuro e UII cl Sebh cs ceetalann'otra's-c odes 034 175,396:177,700 129 133 1,502,£64 1,443,883) 3,005,851 2,956, 893.4,509, 4i5 4,415,768 1,354911,33 
964 Rk Lise a eSS) 2b North-Eastern i 0,1751147,506 150,567. 92 | 92 1,193,S59, {, 147,894!2,347,940 2,279,027 3,£49,999)3,426,92! 1,597311,595 
oo 150,01; $1,328) 74 Reets aneee 4 9,289] 9,282 /74 1775 141,822: 190,858) 74,32 72,513 216,147} 213,371 12 | 12 
9A4, £23,369) 118,143 Staffordshire—Kailwa, 14.181 14,648 74 72 | gp son $:162926; 114,693) 214,582’ 2124381! +, 900) 241 coe) f 1931 193 
BE 63.666 Seas : % Cams 6 sects os cdce ne 1,98; 2,451, 13/12 f 8412s ye, a 35,379 34,395} 705887 oer {ii9! 119 
1096309! crv'ens| coe! 20 MORMNOEE. ox sonede osssSinne ce « 4,537/ 4,409) e4 | €2 3,251 2774 ; of , 106,214) 197,08 71| M7 
402.762) o13’730) “oe bell cg South-Eastern 42,196 41,753, $41 $3) 60,452,156 $21,366, 787,725} 336,133: 314,419 1, 157,49611,102,141. 448 | 448 
© ele,iee) S5,20b) Ly taf VeRO an pe shewd ctteosnts et 14,22.| 14,597/218 | 118 56,608. 8+ 145 85; 272,928. 2€6,959' 340,520, 338,022 121 121 
$EOz, Onn 012 dea COTCH i 
| “ase ony esate) £87,236! § Caledonian*® .................. 70,083 68,6241 82/77 52,406 156 868,676! 865,444 1,375,425 1,359,248, 8514) 8434 
$2878) jie'ass| gilt) $4 Glasgow & South-Western’... - £6,074) 25,11f' 66 64 | 31,341 183 329,422) 309,310) 554,395) 546,495; 3034) 385 
29.64 a $2,177) 3y Great North of Scotland* ....| #,47<! 6,226 26 | 25 13,977:116 a 166,707) 161,379 S51 | 3154 
1864737! go= co, 18,916) nil. Highland}... ivi, .. sie. scy. fi 8,344) 8,433, 17/18 15,807: 795 53,918 57,135) 140,367) 135,6°5; 409 {| 452 
oe Sél.cc8) aa | North nie Pan tisalok wince y 68,612 65,449 66 | 514. 41,051 44 3 ..  |1,367,116/1,3.0,570 1,2504} 1,207 
60,991 { RISH. 
130,314 vA Ace 17,c63) 6 Belfast and County Down .... 1,£79 1,921 25 25 16,552,167 14,741) 62,738 _ 60,431 764} 764 
251 ia'aje| echt! 4 | $4 belfast & Northern Counties. - 4,664) 4,87, 19 | 18 —-10,898/185 60,93), 13%,202| 133,733) 269 | 249 
BL63)| 2 Mm 9,817) mil. -|bublin, Wicklow & Wexford.. 4,675, 4,39)! 324) 30g, 17,838 233 ._ | 148,656} 116,159; 144] 1446 
8.250 o07'224; Site) ox | C4 [Great Northern .............. )6; 14,055. 13,759) 27 | 28 14,648: 1785 158,358, 382,062) 360,774 =i 487 
59.264, 130s c 72,2) 64 | £4 (Great Southern and Western... G3) 16,476; 14,925; 28 | 26 14,393 142; 173,751! 399,130; 386,941) 593) 575 
Se ad a) Midland Great Western ...... 10,780; 10,428} 20 | 194; -12,796!1104 140,047: 241,974 236,752 553} 538 





+ From September 1. 





COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 


18.024! 61 4,292) 861,875 ‘Cinna. Southern ‘3 


Week 


Vet. 17 


Ending 


~ 


Dec. 4 


ov.2i' 


Nov.2t, 


2) 


——_———— 
i z= & i me 
Name 3 | Receipts. | Total Receipts. 
“Guna 1867. ee c 1897.) 1896. 
Bombay, B "eC. 1 'D j | & | £  Forkiex.—von. 
Canadian Pog: Dee. 4) 21,728 28.803 481,196) 477,853 Cree of M Vitieo, Dec. 
| East Indian D "3 145,000 106,606 4,344,600/3,751,200 East Argentine . 
LTrnk ofp stone | ec. 4 116, 237| 107,888 2,245,650) 271,386 Entre Ries .... 
; Gt. Indian Peni 7} 201,170 87,313 2,363,703 v,237,386 1a Guaira & Car Nov. 4) 
| ftns Midland. 4; 53,643 60,042) 923,5% |1,005,081 Mexican . co 
| Madras 4 10,230. 10,58:/ 218,482 790 Mexican National Nov.2i 
j South Indian’ ’°"* Woy 22} M60E) 17.417, 451,244) 403,995 Nitrate 
Omni 5 NOV. 6 15,278; 14,322 235,937! 221,72 Ottoman 
A. Gt. Southern |D. | ave . : Recife & 8. Frisco. Oct 
A. & ioe Wee. & 3I85i| 27,44¢) 549,572) 510,627 South Austrian . 
A. Ayres & Pacitie | $} 330! “S.07S| 175,044) 269,056 x. 
B. Ayres & Rosario 4 5,5:$) 8,592) 133,215} 167,7¢9 Ala. Gt. Southern) Nov.14 
“rival Argentine Dee 41 #2736) Bass) 624.529, 663,863/Chic. Mil. & 8.P 


ve 





1,738 1,960 94,965 eg 761 Louisvl..& Nashy.j|Nov.21' 86,673 


135,966) 132,274 4, 106, 423,3,0 


7,951 6,614 122,755 
189,04.| 191,040 3,122,690'2,°35,470' Wabash .......... 24) 80,903 
63,80.' 61,600! 59°,690! $56,800) 





& 

Receipts. Total Receipts. . a Receipts. Total Receipts. 

: ame. i 22 ‘ 

| [eo7. Wee. || 1897. ; 1896, : 22 | iso7 “1806. | i897. | 1896. 
£ 2 2 | #£ “‘AMERICAN.—Coa i #2 £ z ae 
7,583 7,777, 115,254 125,021 Denver & RioGra. Nov.21 37,180, 3£,140| 669,640) 590,860 
&75 685 27,016. 31,935 Erie. -» | Sep 637,934 $53,893)4.823,693 $,564,733 
1,237 7 22,700' 23,500 [ilinois Central . {Oct 470,692) 4$8,724,3,9C3,585,5,553,442 


87,932) 1,742,751:1,573,859 


14,439, 14,200; 312,37 304,200 Missouri, Kansas) 2:, 69,8539 53,239 1,091,592)1,923,047 
22,123; 21,673, 435,445 400. 150 N.Y. Ontario & W. 2ii 145,79% 16,267; 341,385 535,902 
20,125, 13, rhe 1°7,454 235, 74 Norfolk & West. 23 41,000 42,600, 877,009; 796,600 
8,40 6,5 ye 1°0,633 North Pacific .. 7 123,815 90,078) 3,432,787) 5,296,079 
3,170; 2.33 39,6 4 ,232 Pennsylvania .....3ep. §1,271,925,1,033,263) 3, 357, 714,9,210,194 


77203 Philad tphia & Erie Se ». 103 031| 83,590, 644,166 631,404 

*hiladei. & Readigisep. 44,855 363,552 3,051,333 3,039,679 
120,580’ Southern Kailway. Novy.14 88,400| 82,290/1,511,800 1,442,02? 
44,831 2,115,405 2,102,641 
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[December 11, 1897 


es eee eee —— ' 
American Railways.—The harmless 

McKinley's Message to Congress and the further improvement 

in railroad earnings helped towards a recovery in prices in this 


department. 


character 


of Mr 


The advance received its initiative as usual in New 


York, but some buying has been noticeable in this market, 


and also on continental account. 


Chicago and Milwaukee 


shares have been a conspicuous feature, the common stock 
having risen 14, and the Preferred 3. Speculation has, how- 


ever, been directed more to the lower-priced issues, the other 


dividend-payers having participated to only a slight extent. 


Atchison Prefs., Denver Prefs., Northern Pacific. and Southern 
Railway Prefs. each show substantial advances, while a less 
pronounced rise is marked in Norfolk Adjustment, Central and 


Union Pacifies, and Wabash issues. 


In the bond list some 
active dealing has taken place in Mexican Centrals, which has | 


had the effect of lifting the price of the Income bonds 3 points. 
A smaller advance is shown in Atchisons, Baltimore, Missouri, 


and Southern Railway bonds. 
The following are the latest closing prices, &c., of the more 


prominent issues :— 





7—Closing Prices. 
Last Week. To-day. 
Atchison 5% Preferred ...... 29 &.. 31 . 
Do General Mortgage 99 14... 91s 2h. 
Baltimoreand Ohio ..... $ 13s... 124 135. 
Oentral PacificShares ...... lL eo ll? 12. 
Chicago Mil. & St. Paul, C. Stk, 4 ee 
Denver & Rio Grande,Ord. Shs. 11312 .. 1lli 12%. 
Do Preferred Shares........ 46h § .. 473 : 
Brie Railroad Com, Stock .... 143 15; .. 15 ; 
5 Sea . St. ae F 
DEA. Kinscsseei dsohe oe ae 
Illinois Central Shares....... oie @..05 
Lake Shore & Mich: 8. Shs 176 - 178 83 
Louisville & Nashville, C. Stk. 558 2.. 592 @ 
New York Central Shares .... 110 - 110g 1 
N.Y., Ontario, & W. Reg. Shs... Soc 36 ‘ 
Norfolk & Western, Adj’t. Pref. +., 43 6 
Northern Pacific, Preferred .. 57{ 85 .. 59} 63 
Pennsylvania R.R., $50 Shares 58 Soo 5B : 
Philadelphia & Reading $50 Sha Se . ae 
Southern Orainary............ fu = & 
Do Preferred... ..........0. g.. Sdh 4b 
Union Pacific, Shares ........ 26 boo 25} 
Wabash, St. Louis,@c.,Prf.Shs 183 4 .. 195 } 
Do6 %, Genera) Mort. Certs 283 2 .. 233 9} 


Colonial and Foreign Railways.--Both Canadian Pacific 
and Grand Trunk securities have fluctuated a good deal during 
the week, and the see-saw movement has resulted in leaving the 
price of Canadian-Pacitic shares about where it was last week. 


Grand Trunk First Preference, however, 


should be noted that a pretty general advance has taken place in 


é? a os -8. 6.6 3.8.06 3 @ b 8-7 44-3 2 3 
8s 6b 8668. 6666.8 6 C109 49.9 5 9 89 


“ Making-up” 

Rise Prices. 
or Fall. Nov.2t. Nov.9. | 

+ Wg... BB .. 
+ 1 wo BD oo BS 
os 6s ee Se oo 
eps ee 
+ Mh. Be 9 
+ hee Mg. lls 
+ 4% oo BG woe 
~ co te ew BD 
+ 1 «co B «op Bh 
ce we wo. eee oe 
+ }.. 105§ .. 1024 
+ 28 .c 195 wo 375 
+ 23 .. 563... 5S 
+ #.. 109 .. 108 
+ ; oo 455.2 15) 
+ 1h .. 44% .. 44 
+ 1§ .- 565... Sl 
ee 
a ‘ oo BOR we 165 
+r i eS 
+ 32 oo is! - 2832 
— 1g... 195 .. 24 
PS a ee 
+ #2 274 .. 263 


has risen 14, and it 


the bonds of the Grand Trunk controlled roads. 


and North-Western stock. 


reports in regard to harvest prospects. 


Rios shares. 


Railways have risen a couple of points. 


the price of silver. 
last week. 


Among Indian 
stocks, although some few dealings have been recorded, the | 
only noteworthy change in quotations is a rise of 2 in Bengal 

Argentine Railway securities have | 
shared to some extentin the strength displayed by Government 
stocks, which is partly due to the continuance of favourable 
The advances recorded 
are, however, comparatively slight, and there are exceptions in 
the case of Buenos Ayres and Pacitic Preference stock and Entre 
Brazilians have been weak generally, and several 
debenture stocks exhibit a fall of 2 or 3 points. On the other hand, 
the defaulted bonds of the Leopoldina and Macahé and Campos 
Mexican Railway | 
issues have been the object ofa strong * bull” speculation, on | 
reports that the Government have consented to the establish- 
ment of a sliding scale of rates governed by the fluctuations in 
The First Preference is 3} 


higher than 


| 
| 
| 
| 


| droogs have also advanced 4 on the increased yield, and ri 


| 


. . | 
The following shows the net movement on the week in some | 


of the principal issues :— 


ast Week. 


Bombay, Baroda, &c 


Canadian Pacific, Shares .... 
Grand Trunk of Canada, Ord. 
Ditto, First Preference. ..... 
Ditto Second Preference .... 
Ditto, Third Preference .... 
Great Indian Peninsula ...... 
Mexican Railway, Ordinary .. 
Ditto, First Preference...... 
Ditto, Second Preference .. 
Nitrate 


Poe eee Te eee eee eee) 


Mines.—Throughout the week the mining department 
been inactive and depressed in nearly every direction, practi- 
cally the only business of the past couple of days having been 


225 
Buenos Ayres and Rosario Ord 75 


“ Making-up 
losing Prices. Rise Prices. 

To-day. or Fall. Nov. 24. Nov. 9. 

D nh ee S06 se ov 06 EE. . oc ee 

4 12 TS 4 wo oe «. oe Gh. G 

Seo OMS wt + oo 823 .. 82 

5 DEE 56- s6- “sy, on 3 oe G 
‘ S28 fn + Upne 4H .. 
Sh uc, SOB oe + oo 293... 2 
Dis a oh c+ Pe 
Dt Se se ce oa eact oh ae 
7; 704 1h we + 3 oe MWe TT 
i We 32. 4 hee BT wo W 
-- Sh 19... + Ih.. 29 1.2 Wh 
Ss 54 oo co &@.. & 


has 


the closing of speculative commitments in anticipation of the 
settlement which nominally commences to-morrow, though a 
good part of the carrying-over arrangements have already been 


made. 


Rand shares and Chartered British shares have been 
rather freely offered, the former largely on Paris account, 


rumours having been circulated that the Ottoman Bank is 
getting rid of some of the stuff with whichitwas left at the end 


of the 1895 “ boom,” 
inside support. 


while the latter have 
On the week, Rand Mines have fallen 14, 


acked the usual 


Goldfields Deep }, Randfonteins §, Bonanza, Jumpers, and 
East Rands, 
Nourse, 


Knight's 
Geldenhuis 


3 
8? 


Estates, 


Modderfonteins 
Henry 


5 
16° 


ferreiras, 
Estate, 


Langlaagte 


Village Main Reefs, and Wemmers, while smaller decline 
have taken place in City and Suburbans coer 


J Co Soli. 
dated Deeps, Crown Reefs, Durban-Roodepoorts, — 


; i 3 Gelden. 
huis Deeps, Ginsbergs, Heriots, Jubilees Robin - 

ad ' ’ ODINSONs 
and Simmers. Transvaal Golds have also . 


given way }, but 
ation of the annual 
kept fairly steady, but 
g land and exploration 


Shebas have risen slightly on the public 
report and accounts. De Beers have 
Jagersfonteins have receded 3. Amon 
shares Chartered have dropped } to 2%, the lowest pojp 
touched for several months. Anglo-French have declingl 2. 
Oceanas and South African Gold Trusts }, Barnato Consols 
and Consolidated Goldfields y4,. In Westralians : 
fall has been one of 13 in Lake View Consols, which close at 
103 ; but Kalgurlis have dropped §, London and Globes and 
Ivanhoes ,;, Hannan’s Brownhills, Great Boulders, Lady 
Shentons, &c., from yy to 4, but West Australian Goldfields 
have gained #;. New Zealand issues have been neglected. and 
apart from a recovery of ? in Mount Lyells, copper shares have 
eased off. In the Indian section Coromandels and Champion 
Reefs have risen § and ;\; on balance dividends, making 20 per 


| cent. and 100 per cent. respectively for the past year. Nundy- 


Ises 


of ,y have taken place in Mysores and Ooregums. 
The following are the prices and var‘ations of the more active 


shares :— 


SoutH AFRICAN, 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week day. Pall. 
Anglo-French...... 2t%.. 2) ..—yh | Jubilee............ it .. H..—} 
| sarnato Consols .. 2¢3.. 2 ..—fe Jumpers .......... 544.. Ste.—d 
| Bonanza .......... ee ees ee) aaa 4§... © mh 
| Chartered British.. 3h .. 23..— 8 Langlaagte Estate 44... 33..-} 
| C:sy & Suburbn (£4) 65; . 6f;..— : May Consolidated.. itf.. 1i§.. .. 
| Consolidated Deep 5 .. 44 ..— Meyer & Chariton... 44... 4%.. .. 
Cons. Gld Fieldsdef 44... 4%..—f Modderfontein (£4) 2:2. 4 A 
Crov-a Reef........ 12h... 12 ..—% NewPrimrose .... 4). 4..-% 
De Beers (£5)...... Fe Ree eee RS es 
Durban-Rood'poort 63 .. 67;..—; Princess Hstate.... 2)... 2.. .. 
Eest Rand ........ 4,5.. 4e-..-— + Rand Mines 32% .. 31} ..—lk 
Peay = ‘ a — ; Randfontein ...... py ee ee t 
Geldenhuis Deep... 64... 6% .. Robinson (£5)...... 8}... 8% ..— 
Do Estate ...... 44 .. 4} ..—% Roodepoort United 35.. &.. .. 
Do Main Reef .. He of J eae TEED cnccccsces . 2h... W..4h 
eee ta-- 3} ..—ye Simmer& Jack(£5) 344 .. 3b.. .. 
Glencairn ........ 2tk.. ys -- |8.A.Gold Trust .. 4%.. 44..-4’ 
Goldfields Deep.... 93 .. 9 - Transvaal Gold.... 43 .. 48 ..-} 
Henry Nourse .... 9$.. 9+ ..— i Village Main Reef 5, .. 53 ..-% 
Heriot (New) ...... BS .e TM oo § | Wemnmer.......... Bee Bums 
Jagersfontein(£5).. 83 .. 8 ..— @ | Wolhuter.......... 63... 6 ..-3 
JohnnsbrgCon.Inv. 2 .. ifs .—ty | Worcester ........ 24... Boe 
AUSTRALIAN, INDIAN, &c. 
Closing Prices. Rise Closing Prices, Ris 
Last To- or Last To of 
Week. day. Fall. Week. day. Fall. 
ae 6; 64 ..—?s | MainlandConsols.. #. §.—% 
Broken Hill Prop... 24... 24 .. .. |Mason & Barry (£5) 3 .. 3 .. - 
Burma Ruby ...... 96... 9/ ..—/6 | Mount Lyell (£3) 14... 143 ..+ 3 
Champion Reef ... 4%... 4}%..+¢, Mount Morgan.... 4 .. 4 + « 
Coromandel ...... i we 3f «e+ & | Mysore (10/) .....- Sey. Sh otis 
Great Boulder .... 1ly,.. 14 ..—ds | Nundydroog ...... 4h. Hott 
Hamptn Plains (16) 1 .. #4..—s. |Ooregum.......... 2}% . 2x tm 
Hannan’s Brownhil) 64 . 64..— & Do Pref. ..... 3. Bo tH 
Hauraki (2/6) ...... 7/ .. 60..—1/ | Rio Tinto Def. .... 2% .. 24%..—8 
Ivanhoe (New).... 62 .. 6Ar-.—# | Tharsis..........-. 6}. 68 ..- 2 
Kalgurli .......... 6i3.. 6s, .— 8 | Waihi 20 Boe Ge 
Lady Shenton .... 2¢.. 2 —f Waitekauri........ 1, .. bee 
Lake View Consols 12 .. 10] ..—lg | W.A. Gold Fields.. 1{f.. 2) -.+% 
London and Globe 2s; . 2% ..— & 


Miscellaneous.—A heavy fall has occurred this week in the 
shares of the Imperial Ottoman Bank, for which more than 
one reason has been suggested. The first was that no interim 
dividend was to be paid next month, but this is scarcely a 
cause for depression, since it is not the usual practice of the 
bank to pay interim dividends at all. The other and more 
reasonable explanation was, that the new management had 
determined to get rid of some of the depreciation existing oa 
the mining shares said to be held by the bank. The quotation o 
the bank shares has fallen 1,%,, to 12}, as compared with 13% last 
week. Among Breweries, Showell’s shares have advanced on the 
issue of a favourable report, and a number of preference shares 
are quoted higher than last week, one or two pm 
breweries sharing the improvement. County of London 
Electric have hardened on the allotment of a number of F10 
shares at par, whereas the market quotation is £15 for the 4 
shares. The movements among Trust stocks are = 
portant. In the Industrial list the Chemical companies —_ 
Brunner, Mond and Co., and United Alkali have further tre 
way, while, considering the position of the engineering — 
it is rather curious that the shares of several compen 
in that business have advanced, among these being —— 
and Wilcox, Crompton and Co., and the Fairfield Saige line 
Co. Hotel shares have been in some request, but @ i Co 
has occurred in Harrod’s Stores, John Howell an = 
Humber and Co., Kent Coal, and Lautaro Nitrate. 


MISCELLANEOUS. 


sae Prices. Bil? 
Closing Prices. Rise | -— To _of 
Last To- or | Week. day: Fall. 
Week. day. Fall) nan Bank 15h dh «> iA 
Armettonge 2.20002 ae 22 ag 2. ..*| Loma County Bankl0l «IQ 
Coats (J.andP.) .. 57; .. 573 ..+ 4% Lom. & West. Bani 9° -9° | 
Gas Light, dc. )...316§ 1.3145 ..— 2°, Lon,Genl, Omnibus!%5 ek 
Guinness Ord. ....570 .. "+ 7 Maxim -Nordenfelt 58 - at: 
Harrods’ Stores.... 54... 5 ..— }| Spiers and Pond .. 214 -- 


} 
| 
| 


, the heaviest 
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| _ __ og 
FORTHCOMING MEETINGS. | Half per Cent. First Mortgage Debenture Stock. Idris ¥ 
| . } ° . ; | and Co. 50,0000 Six per Cent. “A” Preference Shares of ‘es 
|| ‘The following meetings are to be held during the ensuing week :— | 9] each, 10s paid, Nos. 100,001 to 150,000: Kalgoorlie Mint and eS 
— Se ed ~~ | Iron King Gold Mines—146,848 £1 shares, 18s paid, Nos. 1 to v 
Company. Class. Date. Place and Time, | 111,848 and 115,001 to 150,000: Lake View and Boulder Junction + 
i me | err | a Gold Mines—Further issue of 450 £1 shares, 15s paid, Nos. 130,478 
1 18 ly..General........\Dec. 17:Cannon street Hotel, at 1 | “errs Deiat = ; . i 
ae ot eee. \General........ 15 Winchester House, at | to 130,727 and 135,728 to 135,927; and 19,073 £1 shares, fully-paid, é, 
Argio Argentine Bank ....'General........ 13 Cannon street Hotel, at2 | Nos, 130,728 to 135,727 and 135,928 to 150,000; *London Road Car a 
|| Atas Assurance Scns ars, ier eeaaoeen<* . eae este 12 | Company— £60,000 Four per Cent. Red. First Mortgage Debenture a 
|| een Oot Ee ae... 16 tiversed. at4 , Stock; Mysore Reefs (Kangundy)—37,485 Ten per Cent. Preference 5 
| eee war CO. ..cc..+ MOEROEEDsc.02.05 16 Winchester House, at 12 | Shares of £1 cach, fully paid, Nos. 160,001 to 197,485, and 159,769 : 
Sieiee (Becnes  Aycetl Ordi ¢ £1 each, 17s paid, Nos. 1 to 159.769; *North | 
| Belgrano (Buenos Ayres) | om rdinary shares of each, 17s paid, Nos. to 159, .. ae a 
i < <covnnewiivenchs General........ 17 Winchester House, at 2 poset We ee ee lestifienten § 5 ae ‘a 
Bonsai Ocnirai Railway ../General........ 15 Gresham House, at 24 British Railway ( o—I rovisional OEEORSOS oo ete a E a ce 
| Nagpur Railway . |General........ 14 Gresham House, at 12 per Cent. Convertible Preference Stock (1897) ; *Sheftield District ; 
|| ae ee nia Hauraki Goid| Railway Co.—-20,000 shares of £10 each, £5 paid, Nos. 1 to 20,000 : 
| wan | ss ‘ ay oO. a snares 0 i . Ald, iNOS, LO ’ . : 
} Miviog REESE eee 16 Winchester House, at 4 p Werpwnespay. December 15th. $ 
| Bulawayo Syndicate .,....\#eneral........ 1§ Winchester House, at 24 : a ; naam ieee eet Saal f 
Bulawayo Waterworks ....| General........ 14. Cannon street Hotel. at 24 Republic of San Domingo—Fully and partly-paid Scrip o 
Burma Railways Co. ......|Gemeral........' 17 Winchester House, at12 | £1,017,200 Four per Cent. Unified Bonds. 
| Caledonian and Aust. Mort. Turspay. December 21st 
| gndAgency............../Ex-General....| 15 Edinburgh, at 34 ne Sits a Pare al a Te 
H Cape Copper Co. ‘nkare Fin Seles sie. <4 15 Cannon street Hotel, at 3 ; Thomas sowie! und Sons 31,000 Fiv and a-Half . soones f 
| Carter's Knottingiey Brwy.|deneral........| 15 Sheffield, at 3 Cumulative Preference Shares, Nos. 1 to 31,000; anc y 
| Chelsea Waterworks ......\General........ 16 Commercial rd, 8.W.,at 1 | Ordinarv Shares. Nos. 8] to : , 
Chelse ) Cor rdinary Shares, Nos. 81,001 a8 
| Cine:nsati Breweries ...... General........! 16 Winchester House, at 3 The securities marked * are ordered to be quoted in the Official cs 
| — —_ ead vies 17 Edinburgh, at 2 List, and also the following: Baltimore and Ohio Railroad Com- e 
|| Copiapo Mining ........../Gemeral........ 16 Winchester House, at 24 nany.—Brown. Shipley, and Co.'s Certificates of Deposit rs a 
|| Croesus South United Gold! | £12 “our-and-a-Half per Cent. Sterling (Philadelphia 
BED <ons oy cusbeewstingel General. ...... 17 Winchester House, at 2} ee E ; aaa I Bi : us < a Pacific Railway 
| Groydon Tramwajs........;Ex-General.... 14/1 Eldon street, at 12 ivision) Bonds of 1882-1893; Buenos Ayres a —  - 
| Donn Thereza Christina Company—Further issue of £138,926 Four-and-a-Half per Cent. 
| Railway ........-.+e..--/General........, 16 Winchester House, at 12 | Second Debenture Stock: Lovell and Christmas—13,333 Vendors 
| Dortmund Breweries wae General Puseaeen 16|Winchester House, at 12 Ordinary Shares, Nos. 8 to 13,340: 10,000 Vendors’ Six per Cent. 
| Eastern Exploration and) . y : , 0.000 Ve 
| Exploitation Company .. General........ 18 Winchester House, at 11} | Cumulative Preference Shares, Nos. 1 to 10,000; and £50, : n- e 
S rs’ Fou er ‘ent ortgags lebe bure Stock ; Railway ling 5 
—— — — a pe aeet 17 Johannesburg, at 12 oes Tenst : £200 a ‘The oe - Half -_ ; Cent. Heaisbated ~ 
| Fatia Gold Mining of Brazil|General........, 176 Queen street place, at 2} | * ee. ee ra 19 6 ak 1 ~& 8.000. in lieu of the ¥ 
| Farnham United Breweries|General........ 17 Farnham, at 2 Debentures (Rede mable 1903-1 06), ANOS. 2 ft yrweny See ay 
| — and Bolivia Gold) } sl ettath = 59 | Scrip now quoted; Re pubile of San Doming —? of is : ee 
ES So nape deh ob ane ae 5 Winchester House, at 2 Four r Cent. Unified Bonds: Thos. Sowler and Sons ,000 5 £4 , 
| Gold Eo pl j our pe! n 1h bonds; m Ea 
| Go! )» plorat.on ol ie ae fen ae vasstin te reference ares, Nos. : 
| Western Aastralia ..... iGeneral........| 13 Winchester House, at 123 | F'ive-and-a-Half per Cent. ; ¢ umulative ] ee ae 8. 2 te 
| Golden Mint Mines....... General. .......; 16) Winchester House, at 2 to 31,000; and 100,000 Ordinary Shares, Nos. 81,001 1 ,000. we 
| Greatl: dian Peninsula Rly. |General........ 17 Winchester House, at 124 : Spa 
Great Southern of Spain (2% 
| Railway Comy any cent General....... 16 Winchester House, at 3 DIVIDEND ANNOUNCEMENTS. Wee & 
NO sce Fi eciasdh con acniiich css east 15 Winchester House, at 2 ane 
Hanna..’s Lode,........... Adj.-General .. 16 Winchester House, at 3 Dividend Corres- Sg 
= Herrmann ...... — £4 | 15 Winchester House, at 1 per Cent. per Annum. — se ; 
ovse to House Eectric! mpany. Period. To -—— | Peri ue 
MEE 6 scceesccbveeensos ts av ess 15|\ Winchester House, at 4 Company 7 Making! last @ z, : 
| Indian Midland Rui way . -\General........ 17\ Winchester House, at 1 Interim Final. |tor Yr.| Year. - 
India-Rubber (Mexic:) ....'General.... .... 14, Winchester House, at 3 ————— SC ae ae rae I ; ise. 
— urg Gold Fields|General........ 17 Winchester House, atl2 | aniance Marine and ‘ ae 
oy Australian §=Broken| ~ General Insurance .. Half year Dec. 3! 4 . tae 
HillCoosols ............\General........ 16, Winchester Houie, at 124 i han St Gana : has 
| Lagunts Syndicate.........General........ 15 Winchester House, at 1 United Gold Mine 1) p.s. — | ss es 
Lands Improvement ... Ex-General.... 15.1 Gt George st, 8.W., at 4 Champion Reef G M Year Sept. 30 2/6 100 674 iee3 
Litlonay gurteld Br weries|General secceere 15 Leeds, at 124 Commeicial Cable ..... Quarter Ic. 31 i . ; 8 & ite 
» Sraser River an Coromandel Go!d Mine Year Sept. 30 oe ; | : 
Cariboo Goidfields ......\General..... ini 16 Winchest2r House, at 2 Tact’ A ustralasi 3 j 
ndon « Kiver Plate Bank jeneral........ 14 Cannon street Hotel, atl2 war tinies Sebo . Quarter Sept. 30 2+ | 2/6 ae 
l Miner 8 Safety Cycle ( o...\General........ 15 Winchester House, at 2 Eastenn Telegraph . Quarter Sept. 30 ?# a . ioe 
q a of Britush) al as : 3 Henry Nourse Gld Mne ee a ae 4 nil . 3 
B i a eet eeecceerees General........ 13 Winchester H use, at: Lord. & N.Y. Inv. Corp Year Sept. 30 ai 23 A : 
New York Breweries ..... \General........ 16 Winchester House, at 3 Lingla (Sy het) Tea Season 1897 f b Bs 
North Chartered Explorat’n General........ 17 Winchester House, at 12 | wilner’s Safe Half year’ Nov. 20 5 wad ” e. 
‘orth British Australasian/General........ 15.10 Moorgate street, at2 =| National Provne!. Bank Pete 
Korthampton Brewery ....:General........ 16 Northampton, at 2 of England .. Half year Dec. 8) 1s 18 : 
Pameon Explorers avhee ond aoe wesneess 17 Winchester House, at 134 | New Zealand Trust and . nee . 
§ Corporation ..... 'General........ 14 Winchester House, at 12 Loat . Half year June 30 . : 
Pareceha Ir.n Ore and Rly..Debentare .... 13 Winchester House, ati2 | Mewoatiia Breweries .. Half year Cct. 31 12 10 | 10 ta 
ieee ten Ce ee are —— hate ae 16 Cannon i .3h | Ohissors Cape Brwriee. Half year Sept. 30 1. aa 1g 5 
, ehcenhoten Brewery|General........ 12, Winchester House, at 2: Royal Insurance Half year & os ” 
neste 2 evelopment. . General........ 16, Winchester House, at2 | Stenheee G.M. . . 3} P.8. ; & 
and’. Pullman ........i\General........ 15|Winchester House, at 3 Deaver ani Rio Grand ; ; 
pand Central Flectrie Wks lGeneral....... 14 Winchester House, st 12 | [ee Prefererc2 : Hali year Dee. 31 2 9 nil i 
10 de Janeiro F.our Mills..General........ 14: Moorgate place, at 12 | Reodepoort U.M.R... oo'h “ ee = 
10 & od Pp 7 ¢ * 
St be lak of Hauraki ....General........ 1¢|Winchester House, at12 | ever and Chariton .. Half year Dee. 31 30°% "tn © 
St sali Breweries ........, General........ 17.3 Gt. Winchester st, at 12 F ee 
oe Breweries ........ jGeneral........ lt Winchester House, at 35 ga rs Bs) & 
Cable ry and sahe8. 2 : je reea 
| wie Cee General........ 1i| West. Palace Hotel, at 125 { and ort Ss pe 3 
| Sruthwark and Vauxhal 0 1235 5. ee 33 
o> a0. Se ute wh Suet ae \General....... . 14 3outhwa:k Bridge rd, at 1 fa 
| syuare Drilling Machine ..'General........ 1:2 Cowper's ct, E.C., at 4 ENT STOCKS, ETC 3 
| val Pete, LzoR Co.\General...-.... 14| Winchester House, at 2 GOVERNM Sie 
states an “| | I The Council of Foreign Bondholders have received 
| ret att Oo. ‘ ove Gameval ieee 16, Winchester House, at 2 ee = c vonel _ Oo — cae” ak Acembelin 
; - . ¢ iso seth oe tees} | 1 Cannon street ° atli ac ices rom tne agent } t . > sat iGaet ; = : 
, | Wot Waibon Gold Mng.. |Generat........ 15| Winchester House, at 1 remitting the instalment of the Debt Service due on November Ist, +e 
| Weatwe rch Gnade --- - (General. ....... 1)| Winchester House, at 12 paid by the Government of Paraguay for account of the coupon 4 
Willonst,. 1 Gol fields Prop. General........ 15| Winchester House, at 12 re eee 8 ia 
» -Uebby's Consolidated./General... . 15| Cannon street Hotel,at 2} | payable on January 1, 1898. ie ote 
. — aad Furness-Ley-| ee - ; VENEZUELA.—The Council of Foreign Bondholders have received 
Seen Rega sce \General........ 17|38 Leadenhall st, at 114 telegraphic advices from Messrs H. L. joulton and Co., the agents 
ao ‘oward Gold, | 5 wdhaoaldare at acas. stating that the monthly payments 
> ol ere General 15| Winchester House, at 3 of the bondholders at Caracas, stating a 
wo k Gold Min'ng ../General......__ 1i|Winchester House, at 12 | for the service of the debt have been resumed, and that they are 
ater Gold Mines. ..... (General. ......., 1, J shannesburg | remitting the sum of £6,655 to London. 
. eo» ANIES 
| RAILWAY COMP , 
7 ce STOCK EXCHANGE NOTICES. | ALABAMA GREAT SOUTHERN.—The report for sive pone spied 
’ “tock Exchange Committee have appointed special settling | June 30th states that the gross receipts were ae ee 
; days as under : Pp pe 7 | Operating expenses and taxes $1,103,041, and the - —- 
> TvuEspay, Dece 2 $502,505, or £103,396. In comparison with the preceding year the 
; >. Dub ywski ; +. SDAY, December 14th. : caaiite -eipts st lecrease of %28.546, the operating expenses a 
» 1 and Sons—24 > § s ach, 1 zross receipts show a decrea ) 16, 
paid, N ’ Ordinary Shares of € , g p - : ease of $1,624 5 
| Fields o 46,601 to 71,000. Central Wealth Consolidated Gold | decrease of $30,171, and the net earnings an ae oe AS Gane *) 
| Mur a “tae shares, 19s paid, Nos. 8 to 99,322, *D. and W. | The net revenue account of the American Companys ane a - : ui 
|! Shara a Five-and-a-Half per Cent. Cumulative Preference | of revenue, including interest and income —_ eta e cm “ ms 
i ies 1, ‘Sos. 1 to 30,000; and £80,000 Four-and-a-Half per Cent. | £104,530. Interest on bonds and debentures and other de _ — ig 
: Finn Mortgage Debenture Stock. *Dartford Brewery Co.—12,000 j absorb £61,255, leaving £43,275, to which must be added , #Y 
yad-a-Half per Cent. Cumulative Preference Shares, Nos. 1 to ; brought forward, making a total of £95,755. From this has been 
' 12.000 - 12 nulative Preference Shares, } g 5 waloniese £L000 leusine 6 3 
: | Pour ; 2,000 Ordinary Shares, Nos. 1 to 12,000; and £110,000 | deducted an account written off as value emt, £1029, 8 aleh 
; ] M. per Cent. First Mortgage Debenture Stock. *Eastern | balance of £94,726. An interim dividend on the “ A”’ preference Oat 
} ene and Agency Co,- -£200,000 Four-and-a-Half per Cent. | shares of £3 per cent. was paid in June, and the directors now oH: 
tq “y- “tock. Golden Link Consolidated Gold Mines—Further | recommend the payment of a further dividend of the same — i br : 
*Holt * 20,000 £1 Shares, fully-paid, Nos. 257,184 to 277,182, ; These two amounts wil! absorb £39,212, leaving £55,514 to be carrie yO ote 
OLDorT j . . o , : a 
= + Viaduct Land Company—£160,000 Three-and-a- | forward. + 
>, 
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BENGAL CENTRAL.—The report for the half-year ended June 30th 
states that the gross traffic receipts for the half-vear were Rs.55,097 
more than in the corresponding half of the previous year, and the 
percentage of expenses on gross earnings work out to 60°43, against 
65°31 in 1896. The net earnings amounted to Rs.1,79,924, as com- 
pared with Rs.1,45,573 for the corresponding period of 1896. In 
terms of the contract with the Secretary of State, one-fourth of 
these earnings— Rs.44,981—belong to the company. Ninety per 
cent. of this amount has been brought home at 1s 33d per rupee, 
and, taking the remaining 10 per cent. at the same rate, the total 
sterling equivalent of the company’s share, including the balance 
of last account, amounts to £3,207. This is subject to Indian 
income-tax for the half-year, leaving £3,131 available for dividend. 
The directors recommend a dividend of 11s per cent., subject to tax, 
in addition to the guaranteed interest, making the return for the 
half-year £2 6s per cent. 

BURMA RAILWAYS.—The report for the half-year ended June 
30th states that the gross earnings were Ks.5,159,558, against 
Rs.4,310,434 in 1896, and the working expenses Rs.2,370,106, against 
Rs.2,258,905. The principal causes of the increase are the opening 
of an additional mileage on the Mu Valley section, an unusually 
good rice crop in Lower Burma, which, in combination with scarcity 
in Upper Burma, led to a very large traffic in this commodity; and 
a very noticeable increase in third-class passenger traffic, due 
doubtless to the general prosperity of the agriculturists, as well as 
to the increased mileage. The net amount shown in the accounts 
as payable to the company after certain deductions is Rs.174,551, 
of which Rs.157,000 has been remitted to England, realising at 
ls 3.8,d, £10,180. The directors recommend the payment of a 
dividend of 9s 6d per £100 of stock of per ten shares, which, with 
income-tax on the gross amount, will absorb about £9,840. The 
total return for the period September 1, 1896, to June 30, 1897, will 
thus be at about the rate of 34 per cent. per annum. 

DONNA THEREZA CHRISTINA.—-The report for the year ended 
June 30th states that the gross traffic receipts were 152,081 milreis, as 
as compared with 127,077 milreis, and the expenses 549,390 milreis, 
as compared with 350,654 milreis. The London expenses were 
£2,444 against £2,617, and the result of the year’s working in Brazil 
and London has been a loss of £9,261, as compared with £11,563 in 
1895-6. The net revenue has been credited as heretofore with the 
fees returned by the board. An interim dividend for the half-year 
ended December 3lst was paid in May, being at the rate of 2 per 
cent. per annum, and, after charging the net revenue account with 
the loss of working, the London office and other expenses, and pro- 
vision for the redemption of bonds, there remains a credit balance of 
£22.585, including the balance brought forward, out of which the 
directors recommend a further dividend for the second half of the 
yeat at the rate of 4 per cent. per annum, or 8s per share, tax free, 
making, with the interim dividend, a total distribution for the year 
of 3 per cent., leaving £16,407 to be carried for “ard. As the pre- 
ferred shares are entitled to a cumulative dividend of 7 per cent. per 
annum, there will be a sum due to them of £12,358, in respect of the 
year ended June 30, 1897, in addition to previous arrears 

EAST INDIAN.—The report states that the gross earnings for the 
half-year ended June 30th are the highest yet recorded in any half- 
year, and are in excess of those of the corresponding half-year of 
1896 by Rs.2,683,473 ; the expenses were greater by Ks.262,421 ; and 
the net earnings, which were also the highest vet recorded, are 
more by Rs.2,421,052 than those of 1896. The percentages of the 
working expenses upon the gross receipts of the two half-years 
ended June 30, 1897 and 1896, were 30:12 and 30-03 respectively. 
The net earnings for the half-year of the undertaking and the 
Tarkessur Railway, together with the sum received for working the 

Delhi-Umballa-Kalka railway, amount to Rs.21,486,767. From 
this has to be deducted, on account of the charges for the annuity, 
the interest payable on capital advanced by the Secretary of State 
and debentures raised by the company, and the contribution to the 
Provident Fund, a sum of Ks.15,428,53:, ieaving a divisible surplus 
of Rs.6,058,232, of whica the sum payable to the company is 
Rs.1,194,914. This amount has produced the sum of £77,397, 
which, together with the balance brought forward, enables the 
board, after providing for the repayment to the Secretary of State 
of £1,000, the sum advanced by him on account of the deferred 
annuitants’ contribution to the Indian Famine Relief Fund, as 
stated in the last report, to recommend the payment of a dividend 
for the half-year of £1 3s 6d per cent. on the deferred annuity 
capital, in addition to the guaranteed interest of £2 per cent.. 
leaving a°small balance in hand. 

GREAT INDIAN PENINSULA. —The report for the half-year ended 
June 30th states that the gross receipts amounted to £1,439,724, 
the working expenditure to £832,727, and the net profit to £606,997. 
For the first time since 1875 the directors are unable to propose a 
dividend out of surplus profits, the deficiency between net earnings 
and guaranteed interest being £15,234. The deficiency in the mon- 
soon rainfall of 1896, which caused an extensive failure of the 
autumn crops, was followed in many districts by the absence of the 
usual winter rains, whereby the spring crops were seriously injured, 
so that during the six months under review famine prevailed in most 
of the districts served by the railway, as well as in adjacont parts of 
India. The bubonic plague, which reached its height in February 
and March, dislocated business, not merely by causing a general 
exodus of merchants, traders, and workpeople from Bombay, 
but by preventing up-country dealers from coming into Bombay to 
make their usual purchases. The export trade was further handi- 
capped by ‘the quarantine regulations imposed by foreign 
countries against Indian produce, while, as regards passenger 
traflic, the stringent measures adopted to prevent the traasmission 
of plague from one place to another put a stop to ail travelling that 
was mot absolutely unavoidable. The number of third-class 
passengers dwindled from 6,997,677 to 5,594,121, occasioning a 
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reduction of £79,428 in earnings. The total falling-off in : 

from goods traftie was £386,110. Compared with the c tie receipts 
half-year the receipts per mile were 6s 2d, against 7s 93q sponding 
expenditure amounted to 3s 63d, against 3s 7jd. The cost -_ th 
tenance per railway mile was £159 9s 3d, against £154 7 : 4 H 
The receipts on capital account at June 30th last am re 1 
£25,734,755, the total expenditure being £25.253 297, i oe | 
£19,217 brought to account during the half-year. but a 1 
stores account. The expenditure on stores in hand and cae ue | 
was £296,554, and the cash balance £184,904. 7 

INDIAN MIDLAND.—-The report of the directors for t 
ended June 30, 1897, states that the gross earnings . 
Rs.34,11,900, against Rs.29,37,855, and the net earnin: SRs.15,86.066 
against Rs.12,68,647. The ratio of working expenses to amid ig 
ings was 5351 per cent. in the first half of 1897, compared wet, | 
5682 per cent. in the first half of 1896. The payment toward 
guaranteed interest in the first half of 1897 is 6 uivalent oe 
return of 3 per cent. per annum on the capital expended, ¢ 1m be 
with a return of 242 per cent. per annum in the first half of 1896 
on the capital raised, no account being taken in either ones of 
capital raised or advanced for the Saugor-Katni extension. With 
the exception of a small increase in the receipts from tro ps par 
police, there is a general decrease in the earnings from coaching 
traffic, compared with the receipts during the first half of 1896 the | 
falling off being chiefly due to agricultural depression, and, to some 
extent, to the fear native passengers had of the tion 
at different stations. 

WELLINGTON, GREY AND BRUCE.-——The estimated earnings for 
the half-year ending 3lst inst. applicable to meet interest on the 
company’s bonds, will admit of the payment of £2 Os lid on each 
£100 bond, and that this payment will be applied in respect of 
coupon No 36, due July 1, 1888. ; 


ASSURANCE COMPANIES. 
NORWICH AND LONDON ACCIDENT. —The statement of accounts 


for the year ending August 3lst last shows that th premiums have |} 
amounted to the sum of £105,484, as against £91,440 for the pre. | 
ceding year, and that including the interest on the invested funds, 

the total income of the association was £112,713. The claims have 

amounted to £54,857 lls 2d, as against £50,623 16s 4d in th 

previous year. The business of the Crown Accident Insuran 

Company, Limited, has been acquired by the association as from || 
January Ist last. This has materially increased the premium || 
income and also the expenditure, the directors having considered it 
expedient to provide for the outlay incurred in uring the new 
connections. The directors have, as usual, set aside a sum equalt 
one-third of the premiums for the year, to cover the unexpired 
risks on current policies, and after making this provision, there 
remains an unappropriated balance of £25,946, out of which they 
recommend that a further dividend of 10s per share (free of income- 
tax), be paid to the shareholders, making with the interim payment 
last June a dividend of 15s per share. The total assets of the || 
association now amount to the sum of £220,084. | 


MISCELLANEOUS COMPANIES. 


ASSAM RAILWAYS AND TRADING.—The following dividenés || 
have been de:lared, viz.:—-Preferred “A” shares at 5 per cent. per | 
annum, on account of arrears; pre-preference shares at 8 per cent 
per annum, for the half-year ending December 31; new 6 per cent 
shares at 6 per cent. per annum, for the half-year ending 
December 3] 

BUCKLEY'S BREWERY.—The report of the directors for the year 
ended September 30, 1897, states that there is an increase In the || 
profits of £3,828 as compared with the previous year. The net | 
profit amounts to £13,186, after writing off £2,586 for mprove- 
ments to and repairs of properties and plant and £3,545 f r depre- 
ciation, After providing for debenture interest there remains & || 
balance of £10,036. The dividend for the year on the pre-preierence 
shares has already been paid, leaving a balance of £7,582, including || 
£495 brought from last account. The directors propose t Pay || 
dividends on the preference shares at 5 per cent and on the ordinary 
shares at 6 per cent. for the year, to write off the pre-preferenee 
issue and preliminary expenses account £600, to transfer to reserve |) 
fund £500, and to carry forward £281. 

CHICAGO BREWERIES.—The accounts to November 30 show 8 | 
balance on revenue account of £19,675, including £7,856 brought | 
forward. The directors recommend a dividend of 5 per cent., less 
tax, leaving £342 to be carried forward. : sod 

D. JONES, DICKINSON, AND CO.—The report for the yea! oA79 
October 9th states that the trading has resulted in a promt of £10 
An interim dividend of 34 per cent., less tax, has been paid a 
ordinary shareholders, and the directors now rec mamend & Mf th | 
cent. dividend on the ordinary shares {making 8 per cent + om 
year), less tax, and £2,500 is placed to reserve, leaving £105 to & 
carried forward, Jed Sep- 

DORTMUND BREWERIES.—The report for the yent ontes i 
tember 30th states that the net profits, after providing for a to 
on the debentures and freehold mortgage bonds, aS OFT 
£4,966, making, with the balance brought forward, a ee sorb 
The dividend of 6 per cent. on the preference shares will 90s 
£4,500, leaving £597 to be carried forward. The @irectors 

FREEHOLD AND LEASEHOLD INVESTMEAT. The ®t 
have declared and paid dividends at the rate o! £5 B39 after | 
annum on the share capital and carried forwat | £2,999, 
allowing for sinking fund on short leaseholds. r wel 

GRAND JUNCTION CANAL.—The report for th ba O30 ‘being 
June 30th ctates that the total receipts amounted t ee being 
an increase of £456, while the total expenses were — rofit for 
£1,184 less than the corresponding period of 1896. r to stock, 
the half-year, after providing the interest on the debes ea 
dividend on preference shares, and expenses of the cans, 


he half-year 
| 


plague inspection 


ne 
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This sum, added to the unappropriated balance, makes 

n¢ * E33, 039, and a dividend of £2 per share, tax free, pavabl 
a 15th insti, is declared. The balance of £10.439 will b 
carried forward. s , 

INDIANAPOLIS BREWERIES.—The report for the year cnded 
October 13 shows a credit balance of £20,543 Atte WH 
the 8 per cent. interest upon the preferred shares, the ordinary 
chares receive 4 per cent., and £4,343 is carried forward 

JW. a AND C0.—The report for the year ended Septem 
ber 30th states that the profits, after allowing for depreciation and bad 
ind doubtful debts, ai nounted to £59,862, an increas of nearly 
£10,000 0. From these -profits have been paid management and 
administration exponses, directors’ and trustees’ fees, and interest 


— 
- 








| on temporary loans, &e., leaving a balance of £5 2,757, from which 
have io be deducted interest on debentures paid and rued and 
interim divide nds. at the rate of 54 per cen t on ti preiel 
shares and 8 per cent, on the ordinary shares, leaving a balance of 
£27173. The directors recommend dividends for the half-year at 


Th 
the rate of 5} per cent. per annum on the preference and at th 
rate of 8 per cent. per annum on the nr shares, carrying to 
reserve und £15,519 making it £35,497. The directors 1 ave deter- 


} 
‘ 


mined to limit the dividend on the ordinary shares to 8 per cent 
per annum, until £50,000 has been set aside from surplus profi 
JAMES nannee AND CHATE.—The first report, for the 4 


ended October 3ist, states that the net profit a 





After paymucnt of th dividend on the preference sharis the sum 
be dealt with was £4,594. The directors propose to } £450 to 


eserve fund, to pay a dividend of 8 per cent. on the ordinary sha 
and to carry forward £630, 

LAGUNAS SYNDICATE. The report for the twelye mont led 
June 30th last states that the profit and loss account shows ss 


profit of £44,351, and a net profit of £24,009. The directors re 


end that £22,000 be applied tothe payment of a div f 25} 
hare, less income-tax, and that the balance of £2,009 be « 
orward. During the twelve months under review o1 f 
ndicate’s inas has been working, and for a pen sixmonths 

La-half only, producing 875,000 ne ls of nitrate, g the 
proportion of the quota assigned by the Nitrate Combinati T 
combination which restricted the output has terminated, and ou 
officinas are new at liberty to work their full product ypacity of 
500,000 p rn ith. In view, however, of th pi } ( 

trate, the divectors have decided te limit th ntot 
juantity Most Consistent with « sonomy, | 
120,000 « uintals per me nth. 

MORGAN'S BREWERY.—The report forthe year end ptember 
Mth, presented at the noeting held on November 30 es that 
aiter making provision for r depreciati in he net pre > a i 
£33,037, from which — be deducted the interest and intern 
divid has already pr i, and the prescribed int rest and d wend on 
the d tures and preference shares, leaving £8,068. It is pr 
posed to pay a further 5 per cent. on the ordin: share capita 
making 9 per cent. for the year (less tax), and to add £5,000 to th 
reserve fund (which will then stand at £23,000), leaving £235 t 
arry forward the directors consider that the tin has con 
When the ordinary ‘share capital might, with advantage to the 

siness, be increased. They therefore ask the shareholders t 

, ; 

~ PRYOR, REID, AND CO. The report for the ye ed Se} 

ber 30th states that the purchase of Messrs Lattimor 
brewery and houses has been completed. The 3} ts f the vear, 
after allowing for depreciation, &c., amounted to £14,265 After 
the payment of int rest on mortgages, debentures, &c., there remains 
Mamount of £9,811 t be carried to appr ypriation account, which, 
together vw th £354 anaes forward, brings the amount up t 
“10,165. The direct : propose a final dividend at 12 per cent. on 
‘he ordinary share (mak ing 12 per cent. a the year), £2,000 is 
piaced to general reserve fund, and £740i ed forward 


SHOWELL'S BREWERY.-The net profits for t r ended 


Uetober 2 were £170,968, exclusive of £4,916 br. ughtforward. An 
interim dividend at the rate of 8 per cent. per annum was paid on 
hi rdinary sheres, and it is now proposed vo pay a dividend for dine 
econd half of the year at the rate of 12 per cent. per annum, with 
Pe eus at the rate of 5 5 per cent. It is further decid i to write off 
£63,000 eaving a balance of goodwill, to place £35,000 to a 


general contingency account, and to carry forward £4,203. 
8T LOUIS BREWERIES. The report for the twelve months 
énded Sent 


' tember 30th states that the decrease of sales appears to be 
partly due to the lately prevailing dull trade in the United Stat 


A 


Leo 

‘nd the cold and wet weather during most of the summer months, 
‘nd partly to the opening of the new brewery referred to in last 
— rt. Dividends amounting to £130,611 have been declared by the 
St Louis Br Wing Association, leaving £5,253 to be carried forward 
n Ame 1. Of the dividends declared, the amount due to this 
its — of the St Louis Brewing Association is 

ter : tape Seen r fees and interest, and deducting the 

‘led | i the profit and loss account, t there ‘omains the 


92,1 aki ing with the amount brought forward oa total 
From this there has been paid a dividend of 6s per 
; On the ordinary shares, and the directors now : mmend 
o lividend of 6s per share on the ordinary shares, making 6 
ber cent. for the year, leaving £13,771 to be carried forward 
,QOUTHWARK * AND VAUXHALL WATER.The report of th 
~~--*0rs to September 30th last states that the number of new 
supplies taken into charge during the last half-year is 





me 


domest 


15 1: 
es nated to produce an inc reased annual rental from this 
SVUTCe a : 3545 ; j f 

m rce alone of £1 £90, and, in addition, the income derived from 
Little 

© “er rates and other sources shows a satisfactory increase on the 
OrTres 


shalt... nding period of past years. The directors recommend that 
pealerc ‘year's dividend at the rate of 5 per cent. per annum on the 
‘ re ° 7 
“rence stock and 6 per cent. per annum on the ordinary stock 
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MINING COMPANIES 
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525 ft driven, opening out 7,250 tons ore. New shaft sunk 99 ft. 
Water supply very plentiful. Native labour still very scarce. 
Machinery and plant : Cyanide plant being overhauled and repaired 
where necessary ; all other plant in good order. 

Rosixson RanpFrontern Gouip.—Development: 736 ft; 290 ft 
driven ; 5,085 tons of ore developed. Machinery and plant all in 
first-class order. A portion of the 60 stamps was started during the 
month, and engine and battery running well. Construction: 
Cyanide and electric plant expected to reach completion in Novem- 
ber. Native labour scarce, otherwise full number of stamps would 
be running; hope to get full complement soon. Water supply 
sufficient for present requirements. 

Mynpacut Ranprontrern GoLp.—Development : 167 ft. Drives 
north and south at 504 ft level extended 18 ft, and drive north on 
first level 71 ft, total length 331 ft; and cross-cut east at 204 ft 
level has been started and driven 25 ft. 


RANDFONTELN Estates GoLD.— Water conservation : Rains during | 
the month have nearly filled all the dams on the company’s pro- | 


perty. Waterfall pumping plant: Pipe line completed and water 
supplied to the Robinson Randfontein Company by a temporary 
pump; the permanent pump will be completed in November. 
Boring for coal: On account of the nature of the ground at locality 
of bore-hole, operations had to be discontinued and drill moved toa 
more favourable locality in close proximity to where coal has been 
found, and it is expected that coal will be struck here very soon. 
Rosrnson Diamonp. — Development of mine continues to be 


pushed forward. The total of work done to end of October in | Nicolaieff, for Janua y shipment, have been disposed of, at 15s 144. 


Maize has moved with an extremely slow tone 
| have ruled weak and lower, with the exception of yellow qualities, | 


| which, on scarity, support late currencies. 
tractors, and the work is being carried out in a satisfactory manner. | 


passes, winzes, and tunnels, being 1,994 feet, and 1,416 cubic yards 
of cutting for main incline, which is down 434 feet and timbered. 


Erection of machinery: Rapid progress is being made by the con- 


WESTERN AUSTRALIA.—The Agent-General has received the 
following telegraphic message :—‘ Export of gold, November, 
75.845 ounces, value £288,210.”’ 

ZEEHAN MONTANA.—Cablegram received: “ Have shipped 290 


tons of silver lead ore, containing about 203 tons of lead and 26,100 
ounces of silver.” 
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Nort Ranprontern GoLp.—Development: total footage, 890 | on Saturday last, a cargo Walla-Walla, containiy 

October bill of lading, was sold on the Continent 
of Californian prompt shipment have been of 
Walla-Walla, 36s 3d. 
River Plate has not 


7 


been very freely offered. 

descriptions for February-March shipment ha 
34s Sd, whilst for March-April holders required 
ruled quiet, and values tend against holders, but 

demand improved, and stiffer prices were 
passed include hard Manitoba afloat at 37s 3d: 
37s 74d ; and January-February, 37s 6d to 37s 94. 
have been in very slow demand. 
May shipment, has been offered at 34s 74d, 
Calcutta to London, April-May, at 34s 6d_ wit! 
The spot demand for barley has been fair, and o 
have obtained aslight advance for good samples 
qualities, whilst malting grades have changed h: 
The cargo trade f 


et 


Russian cargoes have bee: 





re 


; 
ire 


ve 


obtai 


De 


White Delhi to H 


1 


or this grain has been quiet, and pr 
occasionally easier. A cargo Tulcia, afloat, sold (on sample), at | 
| 14s 9d, United Kingdom price for Continent; whilst a cargo 
Ghenighesk, on passage, changed hands, at 15s 34, “ 
Danubian-Kustendji afloat, being placed at 14s 84d. 
Danubian-Kustendji, on passage, 14s 6d on sample has been bid, | 
but holders require 14s 9d; the same price being asked for a cargo 
Bessarabian on sample afloat. ‘ 


5,000 tons Kustendji, two-thirds 
barley, and one-third millet, December to January 15th shipment, 


| sold at 14s 6d and 14s 44d respectively. lh 


| resulted. 


| placed at 15s 6d. 
| 17s 9a, and for December-January, 17s 10\d._ In 


December-January and also 


Beans have 


sold slowly. 


In the 


demand has also been very poor, and only a restricted business has | 
13,000 qrs mixed American, December shipment, old | 
crop, realised 15s 6d, 13,000 qrs ditto, last half December, also being | 
For Galatz-Foxanian afloat holders have asked 


mixed, old crop December, sold 15s 3d, and new crop January 15s, | 
| Oats have been in moderate request at easier prices. American 
mixed, clipped afloat, sold 14s 9d, December shipment, 14s 94 | 
| to 14s 74d, and January, 14s 9d to 14s 6d. No 2 white Canadian 
January-February, sold at 15s to 
| 15s 1éd, Dutch 36 lbs guaranteed, prompt shipment made, 18s, and 
Polish, 38 lbs, 15s 14d. 
prompt quoted, 27s 6d, and Smyrna, 26s 6d. day | 
wheat was in fair request, and prices advi nce1 6d per qr. Flour 
was steadily held, whilst other staples ruled firm to occasionally 
dearer. The wheat cargo market ruled 3d to 6d dearer. Californian 
afloat sellers, 38s up to 40s, according to positions. 30,000 qrs 
| quarter Blue Stem and three-quarters Walla-Walla, December- 


| January, sold 37s 6d and 36s 6d_ respectively. 


| January-February, sold 38s 3d. 


LATEST CRUSHING RETURNS. 
Tons Gold R oa. | 
Crushed. ReerersS. 
eee pioas 
© = °; rofit. 
Sa Ze | (V) 
Mill. §5 Mill. $6 |Total.) Value. 
| >> >> | 
o o 
Agamemnon ................s000..| 255 -» | _ 202, 
NE Re eee yh Oe ae oe | 2,659! . 
I nehhin sa \kbiuebhsabhob-neke 566, .. AS -- | TWIKP) 1,655 
Brilliant and St George United....| 2,139 .. en a 3 524\(V) 12,200 
on oe on hn Sud hnke oy'en an | 1,300; 900: 1,008 €3) 1,07). os 
Eest Murchison United (Donegal! | 
SEE Sickie eercndcdtwnveve. cot TOM vs o- | oo | OF ; 
Geldenhuis M.K. ...............-.-| 3,408 2,000) 1,008) 505) 1,509(P) 1,436 
Gold Reefs of West Africa ........| 24C' .. a ‘~ |e aie 
A SE SAE ster | 2,862(P) 6500 
as in so cwintn oo olaS vl oe os -. | 6,543)(P) 10,097 
Grand Central ....................| 5,000) .. | £6,570) £1,430/£8,000(P) 3,100 
Great Bou'der Prop’y (fortnight) ..| 1,858) .. | .. -- | 8,688 <s 
Great Bou'der Main Reef...........) .. | .. | .. | .. | 970) 
Harnan’s Reward.............. an ss e o' 3) - | 
Henry Nourse ....................} 8892; 6,45(] 5,824) 2.354) 7,678\(P) 16,475 | 
i Men eis te nhavecgeksauee 11,500, .. 4,164 1,708) 5,872\(P) 7,370 
Meyerand Chariton ...,..........| 8,600) .. | 2,608) 1,088) 8,696) P) 5,175 
... cadndew os o> oi 7,200) 4,724)10,579' 937} 11,516) oc 
EE G65. anauen teense me a wee -. |10,207\(P) 15,417 
SEE SE Ns say ss c00egscennes “e = 2 ‘ 1,93} es 
Nuandydioog .......... os m 4.672, 905 5,38) 
OS ee 6.416) 5,085 2,079 1,288! 3,31:';V) 10,759 
Piggs Peak ............ Seah 2,250, 2,7; 29) 525) SV) 2,700 
oa ae Sa Si .. | 5,444)0P) 11,940 
Roodepoort Gold .................. ne ye : 6 13% e 
St Agnes Gold Reefs ............ 230) .. ‘.. tae 
SHED... cence ceeeesssseeesss} 5,766) 3,284; 7,005) 992°) 10,08: | oF 
Spitzkop Farm ............ -<vannl a ee 44, 16) =201(V) 603 | 
Van Kym ..............-....+05-.»| 10,882) 7,801; 9,564) 1,146] 3.710) 
EE PONE ac ossewexksccecsvee 8,307) 4,992, 2452) 506) 2,965! 
United Ivy Reef 940; .. a .. | 660) 
re ee eee 35 7 10€! 
Wiater’s Go!d (B. Columbia) ...... 6& ° - : 108 | 
Worcester Exploration ............) .. | «. ; te 2,77:\ 
George Goch ..................-..-| 18,532) .. ) 1,832 1,261, 3,093 a 
Transvaal Geld E ates........... 8,559 6,020) 3.780 1,966) 5.748, V) 24,100 
BNO PODD ons von ens ns cs vccane sens - .- | 5,606 3,920) 9,520(P) 16,5(0 
Princess Estate cee ah ndies annus ok ae 2,04¢ 98:' 3,028\P) 2958 
Ro. depco:t 8.M.R................ | 6,958 3.440 = 98t| 4.878'(P) 7,375 
Simnmm rand Jack ................: | 12,360: 5.87 1,50) 7,090! ss 
EE one nave seceesntcons anvete sk ET 0s “ .. | B,875\(P) 5,196 
West Rand . 3,815 3,640, 860 892) 1,75:) 
Wolbuter...... .. 13,293' .. | 4.47! 3,062! 7.640! 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The market during the week has presented a very quiet feeling, 
and sales in most staples have been on a very moderate scale. 
English wheat has not quotably varied, but the tendency has been 
to weakcn. Foreign descriptions have been in slow request, and at 
Monday's market a general decline of 6d per quarter was estab- 
lished, and as the week progressed the market became steady at 
the decline. Flour has been dealt in to a small extent at weak 
values. Town households have been quoted 30s to 31s, and white’s 
53s to 34s per sack. The floating and forward shipment trade 
for wheat has shown an entire absence of life, and although 
holders were willing to make a ccneession, buyers did 
not respond, the market throughout being weak. Late 












February, 15s 44d. 


The following table estimates the 
| during the harvest year 1897-8, contraste 


i 7 64 | 
1897-8. 1896-7. 1895-6. 18645. | 


Oats firm. 


1894 5:— 
re ee re en oOo 
— Nov. 27); 16,858, 
Imports — a3 ee : v. 27) ani s0 
nee 
Add week ending Dec. 4—Whest ....,  1,584,1 
POE eixcnkestsssans cashaeenn’ _ 605,500 
Total imports, 14 weeks...... 22521 2 
Less exyorte—Wheat......... ae pe 
PRES csceststrsaceessnsve gives 94, 
Net imports. .........s-ce00:; 22,771,20 
Add to this the estimated tales of 
home-grown wheat .........++++++- 11,469,400 
| Fourteen weeks’ home supplies ...... 24,23! ,60C 
Average price of English wheat, per s 4 
QUOTEOE ..... cc cccccccccscccccescees 33 9 
M PCE CWE crcceesececerecers trees 7 % 
bashele. 
“ Visible supply” in U.S. centres bush.| 35,456. 
Se = in cwts..| 18,994,000 


| 
| 


Wheat. Barley. | Oats. — 

1897 rs  bsb qrs_ beb rs lbs 

i Dec. 4..} 973,759 1} 182,406 0; 16,997 5 
Nov. 27. | 83,799 3 | 173,774 3 18,160 0 
0 .| 75,686 5/ 162,167 4 15255 7 

13..; 79,074 4! 1961490 4) 16,328 4) 

6.| 70488 7 | 198288 1; 15,802 4 

Oct. 30..' 60573 5 28062 6, 10,847 6 
1896 ......| 6800 3 165,24 0 17,271 6 
BOTS cvcces Sone 7 | 164,382 3 | 17,533 1 
1894 ......| 51,584 5 | 159657 7 19,938 6 | 
1893 eeeeee 53,555 7 | 145,026 7 17,71 2 | 





Maize steady. A 
| shipping or shipped, was offered at 16s 9d, and mixed American old 
| crop, 15s 9d. Barley ruled easier. 
| January sellers, 15s 3d. 


Russian cargoes, December- 
\merican mixed clipped, 
December-January, sold, 14s 9d. and No. 2 white ¢ ‘anadian, January- 


home consumption of wheat } 


d with 1896-7, 1895-6, and 


g 15,994 quart | 
at 56s 104d, — 


| too firmly held 
Steamers of this 


and No. 2 Cub 


‘casionally holders 
of Russian grinding 


m spot, and prices | 


At Mark Lane to-day | 


l at 37s 6d, and 


' been held for | 
J4s 6d. Parcels | 
ubsequently the 
ned. The Sales 
ce mber-January, 

Indian parcels | 
ull, April. 


April-June, 4s. | 


ands at very full 
ices 


11,200 ars, 


For a cargo 





1 parcels Odessa- 


cargo trade the | 


parcels American 


Saide parcels | 


Hard Manitoba, 
cargo Danubian, 





ts. cwte. | cw | 
17,140,100 18,633,800) 17,041,200 | 
5,513,400 5,118,700, 5,281,500 
5 706 
22,753,500 23,172,500, 22,322, 
1'480,800, -1,907.000) #51400 
400,000! 332,700) 301,70 
A an) * 400 
4,634.300 25,992,200) 23481, 
’ 639 800 78,700! ea 
122,0% $7,900) am | 
24,472,570 2588600 23,341,300 | 
9,865,200 5,515 200) 16ND | 
34,337,700 31,171,200) 305880 
i aie 
a s a4@is 
32 8 411 | % ; 
7 6% 6s] 32. 
js. bushels. | basbels 
Be 00 6 ‘6.06000 
30,167,0c0 34,171,000 460° 


COMPARATIVE AVERAGES OF G 


The following is a statement showing th 


the Average Price of British Corn (Imperial Me 


weeks ended Dec. 4, 1897, and for the corre 


of the years from 1896 to 1893 :— 
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a SE ae 
THE IRON AND COAL TRADES. | These figures show :— nt 
4 ——— } ales, 
. , |} A dec i r i 
The abortive results of the engineering conference as it appears | 4 dcoreanse = caeate anes arr aD PERE as ae 
at present, has hada depressing effect in nearly all branches of trade | An inereae of actanl exports OP -neppssperresennesenaicaseiehenancéhe - 15.459 
this week. In the warrant market at Glasgow business has been | ape a oe A paar es sos aeino a envanen - 152,859 
dull generally, and quotations are about 4d per ton lower than last | “a ~~ Te eke renee Ce ae, —_— 
week. To-night’s prices are: Buyers, 44s 103d cash ; 45s 1d one| The imports this week have amounted to 159,716 bales, and the 
month; sellers $d more. Stocks in Connal’s Stores (Thursday), | quantity of American cotton reported at sea for Great Britain 
Glasgow, 340,310 tons , Middlesbro’, 75,671 tons. | (including cable advices to date) is 400,000 bales, against 335,000 
Our Middlesbro’ correspondent, writing on Thursday, says:—There | bales at the corresponding period last year. 


is very little change to report this week. Enterprise is paralysed | (Cotton has been in fair request throughout the week, but prices 
for the time by the engineers strike, and trade generally is quiet at | generally show little change. Sea Island has been in moderate 
this period of the year. Shipments continue good to date this year. | demand. Quotations are without change. American has been in 
Prices are easy. No. 3, G.M.B., 8 nominally 40s 6d, for prompt | fairdemand. The tendency of prices has favoured buyers, and quo- 
delivery ; hematite, No. 3, 48s 9d; iron ship-plates, £5 7s 6d; angles, | tations show 1-32d to 3d per lb decline. Brazilian has been in limited 
£52s6d ; steel ship-plates, £5 10s , angles, £5 7s 6d. . | demand, without change in prices. Egyptian has been in moderate 
The Iron and Coal Trades’ Review writes as follows respecting | gemand, and quotations of “fully good fair” and “good ” brown 
manufactured iron and steel :- -Comparativel) little new work has and upper are reduced id per lb. : In rough Peruvian the current 
been given out this week. Staffordshire ironmakers are busy On | grades are sparingly offered and in good demand at id per Ib 
orders booked some time ago, and of which they have sufficient in | advance. Moderately-rough has been neglected. Smooth remains 
hand to keep them going for some months, prsces being firmly | slow of sale, and quotations are reduced j;d per lb. In East Indian 
maintained. Steelmakers are also busy, a fair amount of inquiry | a moderate business has been done. Quotations of Bengal and 
being reported. In Lancashire prices for iron are stiffer, | Scinde are advanced ‘-d per ib. Tinnivelly exceptionally ,gd per lb 
and an active business in steel is reported. A ready demand | jowor. Ss : ; 
exists in Yorkshire for crucible steel, but in other direc- 
tions there has been a falling off. In Barrow a depressed 


i 


| 

| . 3° " . ° ° e 

| “Futures. The market continues quiet, and after some slight 
| 


, fluctuations prices show 2-64d per lb decline for December and 1-64d 
condition of the steel trade is reported to prevail, and the per lb for other positions, as compared with last Thursday's 


recent demand for shipbuilding material has diminished. No | (Circular rates. The closing values are:—Delivery: American, any 
anxiety is, however, felt on this account, as large orders are | port, L.M.C., Dec., 3 8-64d; Dec.-Jan., 38-644; Jan.-Feb., 3 8-64d: 
known to await placement once the position of trade becomes | Feb-March, 3 8-644 to 3 9-64d; March-April, 3 9-64d; April-May, 
more settled. Prices in the North of England are as follows: steel | 3 10-644: May-June, 3 11-64d to 3 12-644; June-J uly, 3 12-64d to 
| ship plates, £5 10s; iron ship plates, £5 5s; steel ship angles, | 3 13-644; July-Aug., 3 14-64d; Aug.-Sept., 3 15-644; Sept.-Oct., 
| £55s; iron angles, £5 2s 6d, all less 2h per cent. fot. Common | 3 16.644; Oct.-Nov., 3 16-64d to 3 17-64d per lb. The following 
| bars remain fairly firm, at £5 5s, less 24 per cent. f.o.t. Steel rails | transactions have taken place in Egyptian :—Delivery: F.G.F. 
are steady at £4 10s net at works. | Jan., 4 14-64d, 4 10-64d; March, 4 14-64d, 4 12-644, 4 10-644; 
The coal trade is inactive, but prices are steady. A better | May, 4 14-64d; July, 4 18-64d, 4 17-64d, 4 15-64d, 4 14-64d; Aug., 
demand is being experienced for house coal, and in some districts | 4 19-644, 4 16-64d per Ib. 


quotations have been advanced, but in other varieties of coal quiet- | The amount of cotton forwarded this week is 75.749 bales. and 


| ness prevails, Shipments have decreased considerably, and stocks | actually exported 11,389 bales. The increase of stock this week 
| are increasing. Coke is in fair demand at recent rates, but the | js 72,620 bales. The sales amount to 68,720 bales, of which 1,270 
| cessation of work at so many foundries and engineering shops has | gre on speculation, and 3,000 declared for export. 

| greatly curtailed its use. Best Northumberland steam coal is quoted | (Christmas and New Year Holidays.—The cotton market will be 
| 8s to 8s Sd per ton for best, and 3s 3d for seconds, f.o.b, Lanca- closed from 4 p.m. on Friday, December 24th, until 11 a.m. on 
| 


shire prices are:—10s to 10s 6d for the better qualities of Wigan | Tuesday, December 28th, and on Saturday, Ist, and Monday, 
| Arley, although 11s is quoted at some of the collieries. Pember- | January 3rd. 
| ton four-feet and seconds Arley range from 8s 6d to 9s, with quota- | ; 
tions up to 9s 6d, and common house-fire coals about 7s to 7s 6d | 
| per ton. : 
MANCHESTER, December 9, 

At the beginning of the week, say on Monday and Tuesday, there 
was more doing both in cloth and yarn, owing tothe fear that 
there was nothing for it but a widespread stoppage of spindles. 





THE COTTON TRADE. 
| LIVERPOOL, December 9, 
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Se PRICES CURRENT. Yesterday and to-day, however, owing to the collapse of the wages 
| $3. $$ $$$ - — | question, the market has been rather quieter, and is somewhat 
i wl 2 | 6 | Same Period Same Period | unsettled. Buyers are doingas little as possible. On the other 
1 Descriptions, 3 & z Or... a i aa | hand, sellers are easier than on — , 1 oan a feature copes 
! p : = a 4 ae Bi the drop in Eastern exc hanges, his has upset any oilers in 1an 
! &g 3 3 8 3 3 33 g % |$3| & | from India. China is still quiet. In one or two directions a 
i) 8865 8 z & A OA\& A OA! & | little more trade is reported for Japan. Speaking broadly, the 
| 5 POLED eee | a in| Seer mare | ame : ; i—i-— | market is uncertain. It will be some days before we get to a 
! American, ao4aaiaia aiajalajial wee ore ie ad : : iat hens 
| bay Seamemes perlb).. 9 a *, lly at 103 iy 124 n |12 re wml state of affairs. It will then be seen what the margins 
MGIIO ... cease eo | GS 8 10 | 6 74 | 72'| @& | may be. 
i} ? iaia iam! 7 
l) American ....... O08 OEE AEG OEE FCs BAAS MS || LDe |S | (I.) Comparative Statement of the Cotton Trade. 
cntoees 23 ts Stu Sze) Soe) Shs) 4B | 4a) 4%) 447) 49 | 488 | 
i ia Mid MF - G F/ Gd.'Fne (MF Fr. Gd. MF! Fr.|Gd. | ——-——— oe Meee nate eae te te ae ee a 
1} TCO, EC. 2.206. ee 2 i oe | ce jh Set SR Ce i Ob 4 i : . 
| RAR Ree sn | _Ponlnn West te sm 
i| Bre Std 36 -e | ee | 48 Ae ee AE. | Dec: Price Price, Price| Price | Price 
\ oP s Fo co | oo Ul as an og 4 oe | ue Dee. Nov. | Nov. Nov. | Nov. 
) rt 3% BH 3h | | oi ag a io 44 a | *) Seok Be. See oe 4. 
i | ail es eo a ie sdsds4ss sedis a 
3 3 4te $i 4 5 | St 5h St Se | Exp! C8 | Raw Cotton—Upland middling... .per Ib 03% 0 403/034 034 03% 
i] so} ee i i f° tis a3 4k 4i FH 4a | a4 _ Ditto, good middling...... 0 3y_ 0 34) 0 34s 0 oe 0 34, 0 38 
| West Indian, & . “4 | "8 S| %2 _ Pernambuco, fair ........ 0 3.0 36 0 330 3403 
| Tene ndian, bo, | a tee ai ne ‘ | a Ditto, gocd fair ......... 0 344 0 338 0 sH O 348 0 348 0 
Peruvian—Rough 27777” | ** | 33 & ee | 4 - | 62 | r. | Yarns—No.40 Male-twist fair,2ndquality 0 6}4 0 6}4 0 6t4 0 Gt 0 fds 06 
Dito Mod. Rough ----| 2. |: | 4j | Shi Sta| oe | 2. | SB | SH <2 | SLO | geim gem ceae eterna, (illo, | 9x) 06: 06 OS: OG.) 0 gt 
Ditio Smooth .-... 7.) it) brah 55) 140) Gi] | al S| Bie SS reek Pr Cheers ris tial ee 
oon island Peed | 3a! =f 5 és e Si, ri & i | 39-in, 66 reed, Gold End Shirtings, 374 5 54 : 
Best ining °°" dim ent | obigete lve |i 08 Ht ae fet whee | yards, 8 Ibs 4 O28.......00. sescoess 5 54:5 5415 5y 5 555 6 
sac eanee OP "OF OF PU Rgoiin Gi Od fn Gixida/Pe | wuteeteed duo dia ditouoa... 8 og 08 8 EOS Se & 
B Bee | oe 31/41 | (im, 72 reed, ditto, ditto, 9lbs5ozs.... 6 8) 6 836 8) 6 8 6 836 9 
Sewginned Dharwar. | 3° | 3 | s¥ 7) °F) s+ gin $8, 4 55.) Ste 4 | So-im, 44 reed, Red Kind Long Cloth, 36 | 
Bhownuzgar .......| 248) 2f2) 242 di:\ 341 2 | S| SH ade sf 3 - UNG MOND :00cnssvsnksixouvinaness 4040404014014 % 
-Gia'd shownuggar| 245 2h) 2ee 253) Sh vo | Sre Sta) 4te) SB | 3h | 4h : 
. uttee, > ae 2h) 23! 2 ai |. || 3h | 38} 4B | 38 | 36 | 4x | (II.) Compared with Previous Years. 
M. Gin’d Oomra, No. i 2i7/ 231) 225 23 : (i) a ea eee Geo Re er ito eee eee rer oe 
” ‘ 0. 2| i ga) | : 
M.Gin'd Khandeish "| op ;: Bi ee | +s an Corresponding Week in 
Bete accoswsucecl 2 | wet] B44] MBE BERL So 22 | 3B | Sw) 2 | BH | ade | 7 a 
see mptab...3 | .. ao) ce lee ]ee ds | 1897 | 1896. | 1895, | 1894. 1893. 1892, 
. ‘omeenens je i ee ee | ee . ** ** “* a 
Seiad Cor cccesceeess Soy tae ee 2) 2) 3 } as a ae ae 
peenchite Gin'd Beimde| <- | °° |< OI § | Rapes 3, to | me Cotton—Upland middli tb! 0.340045) 0 “0 oi o4n 0 ‘ 
aE ee | 2 i 2a | | ;: = oo w Cotton—Upian ing....per ‘, Js) ‘ Ss 5 
Magtine Ginned Bengal | 7 _ 2, 21 3, | 394} m3 - = _ 7 “ - Ditto, good middling...... 0 3 0 42, 0 423) 0 * 04%, 0 Sts 
Medras—Tinnivelly = 3a! — ro _ Ste go) 2! | aa) aa | i: a Pernambuco fair heawsedbous O s3 0 4 04/0 O 4% 054 
Commitia ¥ °ttB- ++ ++} | .. | 3b] -c | -. | 2. Sto SM. Ut Se! kal. ~ Ditto, good fair .......... Q att 0 4% fae 54 9 O 48 0 53 
aos smpediegihatte No?|,3% No. 1, 3a | || “16 Yarns—No. 4 mule twist, fair,2nd quality 0 64 0 70 i 0 0730 8 
. Red... isch ‘ees tet, Foc tatoo Lele — No. 30 Water-twist, ditto O6;, 0640 70607 07 
a. | Fajity | |. ; 26-in, 66 reed, Printer, 29 yds, 4 Ibs 2oms 220) 3 0/3 3/3 0/3 6 31 
—USe Garry Se ae Sin, 60 reed, Gold nd Shirtings, 7h) |) | |S 4S 
1897, 1836. , 1 i 
L SO IE EE OUR conn asecdeicaveeeen's § 5455916 3'5 W6 WM 61 
paber's trom Jan. 1 to December 9......-. spalee, .... sanlee:, | doin, 66 reed, ditto, ditéo,@ lbs i200... 6 O1€ 317016 OF Bid of 
Bork, Peceminns! % December 9........ 358,464 221... 283,005 See ek a See Ret aw...) 6 HI Os O17 C18 “e 
» Pec WW > shot haw 5 Se ommimmiag at an + See reed, Long Cloth ,36: : 
ption from Jam.1to December 9.20, 3OMTEE , 308TSSt | FMPUS IDS oo eececereervesees 40/4 14914 @5 015 & 
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THE WOOL TRADE. 





There has been a little more inclination on the part of users to do 
business at the very low rates now quoted for English wools; but 
staplers are encouraged by the firmness which marked the close of 


the London colonial wool sales to hold for a slight improvement in 
prices. 


Our Bradford correspondent, writing on Thursday, says :—Week 
after week passes by without any perceptible change in the situation. 
Users only buy from hand to mouth, and cannot therefore tempt 
with large offers. Holders are clinging tenaciously to small stocks, 
every pack of which has cost them at least as much, and in most 
cases more, than they can realise for it to-day. Meantime produc- 
tion in yarns and pieces is greatly curtailed, and business generally 
is done at altogether unprofitable rates. 
have been the worst half-year for many years, and everybody will be 
glad when a new year arrives. Mohair alone is active and firm. 

Messrs H. P. Hughes and Sons write on 7th inst. respecting the 
colonial Wool sales as follows:—The sixth and last series of sales 
for the year commenced on the 25th ult., and terminated this day. 
The quantities available and catalogued were as follows : 


New Arrivals. 


Bales. Bales. 
New South Wales ................ -» 40,081 34,238 
NE is. 5s rid's she ee nik 6S ania «8 38,416 ....° $5,528 
Victorian: ....5..s. i ae ie Se eee iM... SSS 
OG BETRO ok Foch Kekeabe oe 3°) ees 
Woes AmStEMIAd .. .vikcccccccccss sn eee 139 
DIA dW emred acidiigh ahs avabe os ee tied 172 
New Zealand ............... Coa Dae sede Teme 
COB e's canes ocveves ipkb-Aine ds don ones 16,828 .... 6,423 
145,812 .... 121,769 
Old stocks oped ce eeeeocgepeossesooeress.e 12, 000 
NS 6S li ak as CalewA as o's 157, 812 
Less forwarded. direct to Yorkshire 
and Continent— Bales. 
Avstralanien 56 sisi ss 8s 9,500 
GONRls 666805590 cans were 11,500 
21,000 
136,812 


The opening of the sales brought together a very full attendance 
of both home and foreign buyers. Biddings were most spirited, 
all merino wools of good character, scoured and in the grease, 
realising prices on a par with the closing rates of the preceding 
sales, whilst faulty descriptions, together with sliped cross-breds, 
ruled irregular and sold 6 per cent. lower. Capes were unchanged. 
Sales progressed with great animation, and an advance of 3d to 1d 
per lb was established on superior sorts of Australasian merinos, 
both greasy and scoured, America securing several choice parcels 
at extreme rates. Wasty and faulty sorts, for which there was keen 
competition, sold with great irregularity, large withdrawals fre- 
quently taking place until the latter part of the sales, when they 
somewhat recovered the loss quoted at the opening. Capes, scoured 
and grease, show no change. Fleece washed ruled fully 5 per cent. 
lower. The shipments from New Zealand embraced a large yuan- 
tity of crossbred slipes, the market rates of which we quote 5 to 7} 
per cent. cheaper than last sales. Merino slipes sold about par 
About 31,000 bales are held for future realisation, of which 21,000 
bales were not catalogued. About 68,000 bales were taken for 
export, 3,000 bales of which were for the United States of America. 
The first series for next year has been fixed to commence on 
January 18th, the list of arrivals to close at 4 p.m.on January 14th. 
The second series to commence on March 15th, but the list will 
close at 4p.m. on March 11th or on the day when 300,000 bales 
shall have arrived. 

The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram respecting the wool sales in pro- 
gress in New Zealand as follows :—* Of 21,000 bales offered, 13,000 
bales have been sold, the market being unchanged since telegram of 
November 29.” 

The following is a list of the London Colonial Wool Sales which 
commenced on November 25, being the sixth series this year: 


Sale 7-Number of Bales sola 
Date. Bale Pmpt. ToHome To Foreign 
Nov. Selling Brokers, No. Dec. a Bugers. Total 
2 ..C. Balmeand Co ........ 1 bs:  eteanr. Gee 2,350 4,147 
Jacomb, Son and Co...... 1 D Seve BD. cnee BEE ecco Ge 
H. Schwartze and Co. ....1 +» soos 1,162 .... 2182 .... 3,u44 
26 ..Buxton, Ronald and Co. ..1 10 «Ee eece Eee esye SOS 
Da Croz, Doxatand Co,..1 .. .. 31,600 .... 1700 .... 3,00 
Willeans and Overbury....1 .. .. Ree: ccsé ED ccee ORD 
27 ..H. Irwelland Co. ........ et ee Re ncos EAOD coe SD 
H. P. Haghes and Sons ..1 .. .. See. -<cce SD .cves 
Jobn Hoare and Co....... Oe ee 930 .... 1,122 2,52 
29. ..Jacomb, Son and Co...... B-.s Oe pecs RO... SO 5,458 
C. Balme and Co. ........ eae 3,500 5,800 
80 ..H. Bchwartze and Co.....2 .. 14 .... L782 .... 3797 .... 4,579 
Buxton, Ronald and Co...2 .. .«. «... 2,009 .... 4,00 .... 6,200 
Deo. 
1 ..Du Croz, Doxat and Co...2 .. 15 .... 800 .... 2,800 3.660 
C. Balme avd Co. ........ ie oe’ cena. ee: ae 4,000 .... 7,100 
2 ..WindexrandCo. ........ Ri ae? Sa: 9000 Se ax26> Re. seca ee 
Thomas and Cook ........ Dive as * oben Ge ‘cses 429 ve Bee 
Jacomb, Son and Co......3 .. 16 .... 3,557 4,845 .... 8,382 
8 ..H. P. Hughes and Sons ..2 47 2.768 2609 .... 5368 
John Hoare and Co. ...... 3 . iver 400. 1,156 
H. Irweli and Co, 1500 . 2,500 4,000 


4 ..Willans end Overbury... aa 3,129 tees 4.920 


a 
2 
6 ..Buaton, Ronald and Co. a ae nie 
4 
qd 
4 


2,100 .. 3,100 .... 5,200 

H. Echwartze and Co. .... dave > URE. dave’ Tee 6ets 

7 . Jacomb, Son and Co....... 21 1358 .. 2,000 .... 3,858 
C. Balme and Co. ........ ° 1,800 3,000 .... 4,800 
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THE LEATHER TRADE. | 
The demand for leather during the the week has n moderate. } 
there is more disposition to place oraers for futur eq reandeel sea 
Stocks of some articles are short, « specially of lic Mnglish - me 
and shoulders, light dressing a1 shaved hides, and row ch ¢ af a 
Prices are well maintained. For Australian leather there j are ie 
sale at full rates. | 
JUTE, FLAX, AND HEMP TRADE, | 
The Jute market has rae inactive, and is now steady, \Y, | 
marks quoted £910s to £9 12s 6, the lowest since 1892, and the “3 ms 
not sellers at current depressed rates. For shipment yig Cape, £10 
demanded. In Dundee, jute yarns are steady, go ai dail 
Business in Flax is not more active, but seems lik: ly to im prove ve. | 
as samples of new are now with the buyers inwhile pr a | 
remain unaltered. The spot market is slow. 
Manila Hemp of fair quality, soon to arrive, has sold at £16 15s 
| but for distant shipment £17 5s to £1710s demanded. Brown sold gt | 
£15 5s, January-February. Manila receipts last mounted to | 
only 7,000 bales. 








— 








POREIGN AND COLONIAL PRODUCE MARKBETs, 
For Report of To-day’s Business and Public Sales see “ Postscript,” | 
Mincing Lane, Friday, 

SUGAR.—A further reduction in the Beet supply of 50,000 tons, | 
as regards Russia, gave a firmer tone to the market, which closes | 
rather higher, and the home trade appear to have rather mor | 
| 

| 


confidence. The operations generally have been moderate in 
sxtent. Imports of refined were very heavy during November, 
although in the aggregate are short of last year’s in the eleven 
months. A firmer tone prevails for London goods, quotations of 


l 
which are occasionally in favour of the sellers. 3,143 bags crystallised 
West India, by auction. went at about last week's rates, chief 
Demerara, at 11s 44d to lls 9d; fine yellow, 13s to 13s 6d. Som 
Trinidad brougint 11s 6d, and a few parcels of both sold by privat | 
contract. . The visible supply of Europe and the United States is |} 
1,940,000 tons, against 2,076,600 tons last year, and 2,092,100 tons in | 
1895 at this date. 


Imports and Detivertes of SvcarR into Lonpon from commencement 0! the | 
year to December 4, with Srocxs remaining at the latter date, 


| 





18 1896. 1895. 1994. || | 
Tons Tons. Tons. Tons, |j 
Es vagadescccckeus 178,300 ee 185,400 196,000 =... 217,300 |) 
ND 006u6000660ene «» 181,000 -» 178,300 193,800, 24,800 
DD scasenne. + vpenedwe 27,500 31,200 .. 25,900 - 19 #00 
Stock, United Kingdom .. 72,500 134,500 ~- ASD « 58,104 
Beet, §8 per cent., f.o.b... 9/24 9) 9/14 10/74.10/9 .. BRT |] 
JAGGERY.—There have not been any further sales to arrive i| 


ARGENTINE.—-At public sale, 
lls 6d for washed crystals. 
PERUVIAN. 


1,170 bags, part sold, from 10s t | 

Syrups bought “4 | 
: , aia 

‘Business done in Liverpool: gr 10s 7§d to |} 


10s 104d ; syrups, 8s 9d to 9s 3d; concrete, 8s 3d t Bs 6d. 
REFINED.—Prices of granulated are ania BA den urer, Tate's cubes | 
13d easier for No 2. Pieces have been in gor od demand, at hardet to 34 1} 
rates, but again quiet, and the Clyde market showed 14d to. 
advance, not quite maintained. Foreign refined is held for higher i 
rates, but Say’s loaves and cubes donot follow th: i yement. || 
Bert Svcar.—Refiners have again bought. The latest price pax | 
for 88 per cent., 95 Ofd. A fair amount of speculative busin a 
done at better price since Licht’s reduces the + stimate f the |} 


Russian | 


sroduction by 50,000 tons i} 

To pay's Cosine Prices in the Propuce Crearixe Host. 

Dec. Jan. Feb. March. April. May — ‘oa i} 

Per cwt,"f.o.b... 9/24 .. 9/43 .. 9/4... 9/52 .. 9G .. I/F -. vk 7s tl 
is steady, but few, if any, sales reported. 


ees 


TURKEY CARPETS: 
TURKEY CARPETS 


LARGEST STOCK 
IN THE WORLD 


TURKEY CARPETS 
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TURKEY CARPETS 





















IS | 
LONDON AND PAR | 
—— 

















ee ———————————— “ 
— Leese rr nv  OOorrromn Bs. oo! 
















































































































—>, 
December 4, 1897.] THE 
? , ECONOMIS 
| peeeere eee Tee ee | | | 
cocoa remains unsettled, but the importers do not accept a I 771 ee 
heavy decline, owing to the strong statistical pt any | Twrorts qnd Deaiyeries of Co 
‘ced, At the public sal al position so often rrez in Loxpow to Decemb i 
. noti ; t : e pub noe es on Tuesday 729 bags Trinidad we on hand. mber 4, with Stocus 2 
- chiefly brought in, a few lots selling at 64 re 1897, 1996 i i 
s to . : 
chiefly 2s to 38 lower. 2,614 bags Grenada ch 67s. Other West | Imported .. Tons. Tons. ba 1904. Sie 
~ ac iefly found buyer ie: ion 34,750 32 ons. Tons. ‘ aa 
from 62s 6d to 68s for ordinary to good. 676 b 8, = ered, home use . 1! +» 82,500 .. 35,100 84.000 4 
4 Lucia, at 62s 6d to 67s; St Vincent, 6ls t Tis tenes kinds: St | stock .....°-P" a aa 13,580 .. 14,460 af 
y , Sto Tis: Jamaica Gls to | pee essisa Ss gs : e° 700 .. 189600 .. 2 ¥ 
. 8 te steeeeseees 9,580 ’ -. 22,260 am 
65s 6d. Of the 779 bags brought forward very little sold. Mid Ceylon .......... per cwt 98 « OS... OR. 5,670 ark 
COFFEE.—Since last Friday there has been a recov f at "ies ee European ports } 108). 9} 108). 94)--98/ 108) 4077) es 
9s to 2s 6d up on Santos, which gav overy of about ecember Ist .......... a 158,000 
e a firmer tone to t! CLos1 ' -- 86,700 .. 92, es P| 
market, and the rather small quantity ah public ed a spot s@ Prices at this Arre nwoon’s CALL. 000 .. 64,900 - | 
| buyers at full torather higher rates. 235 bags new crop E oe - ae oa semen! ae oa — May. July - 
steadily : small, 65s to 73s 6d; middlin st India sol Public sales of Indien 26 .... S88 .... $29 ‘ee 
g to bold Neilgherry, 85s 6d s of Indian have | _ 32) 
r ‘ ‘ a ’ 8 packages, a e been large, v 956 
re aoa p Gh nol aes Mocha taken in. 278 bags Nyassaland sold, | for ete ene erg a re irregular or saat "ae 4 
; Jamaica part s , sirable qualitie ‘ 
0 | 48s, for mixed and ordinary. 3,904 bags Gecsiies ms ‘ttm 6d to | Quantity the chief part oom “a = a. Of the above = 
35C : ; » . ‘ . wy 
| fC dg Sto oc notary, | ste Sree ea ee cease 3 
| 47s to 54s 6d; grey, 55s 6d to 69s 6d; rainary, skages Java went i : oe ry to March. 1,18 Zz 
; ‘ - mid ae in some ins .* a, : 
5 | te 61 to 895. fine bold, 100s 6a. 1,654 middling to good qualities, | 844, and orange pekoe, 10d No aReratio easier rates, from 44d to : 
‘ ) y 2 > , 5 = 4 ; "Ls 5 
| were taken in owing to the low bids ae wae ine le terms, ew generally, but some of the eae a be quoted in China Rs 
a exceed last year’s by 1,400,000 bags, and the visibl oe eee eeeny The supply amounted in total ee ae in 
uy chief market of the world is given at. 374,000 * eee oe Ceylon met a steady sale, bein in a to 6,951 packages. Fine a. 
0 | bags last year. pags, against 233,000 medium grades went sl nied os moderate supply. Some low and ee 
I (Contin not quite up to the valuations vi 
: inued on page 1775.) ’ > 
| Commercial Times.—Weekly Price Current : 
mn | The prices | in the following list are revised on Fri n 7 ; 
» | Soviets n Friday with the assistance of an eminent firm i . 
| LONDON, Frivay. DRUGS—(Con.) nee in eack department. 7 
| ARROWROOT—per 8 a 8 Rhbrb..China,frtogd 13 4 0 Bta er ton— 2s £8 |S8ILK— a : 
" Bt.V'ncentcom.tofn 0 1 a | Senna, Tinnevell 01 affordshire Bars | Bengal—8 ; s 4 | SUGAR—CavsEs 
a | ( OOOA—duty id p. ib 8 0 4| DYE ATUFFS, _ se° ae aaa. 5/17/6 62/6 | nen fieh. oS 3 $ * : | Freneh 3 Sanna “a ll 
es | Trinidad, grey to fair | Galls, China, per ewt 63 0 64 0 Hoops ” . 615 7 ©O | Bengal Gonatea . ie 396 | Zreneh loaves, f.0.b. 11 9 0 He 
aa | per cwt........6- 63 0 67 ¢ | Safflower, Bengal .. 60 0 60 0 | Nailrods,, .... 610 7 5 Jungypoor&Comely 0 0 0 0 rach erstlsNo 3c.i.f 10 @ 11 8 ; 
° | — BRO ..000% «8 0 71 2 | Zermeric, Bengal ..13 0 0 0 Rails Btesl, t.o.b. 60 615 eee Supr 00 0 9 | Bante om ois 10 9 10 10 re 
i aes 6 PGES ccs encsnsee | th 1an Granul : 
A hatin... : ; ° ; | Gambier, block. ..... : 4 3 5 acdgith Ports wee $10 415 Blow Hlephent seeee ; . 8 0 | Fine Fch. cubes, ton. 2 ° : ; Sy 
, Ceylon, good to fine.. 75 0 65 0 | Cute wood to fine.. 14 0 30 0 os sbro f.0.b... 4/12/634/17 | Taysaam Kahin ss 3 | BEET—German, fob9 14 9 +4 
n | Seapeqntl Aribe, fine 70 0 75 0 | DYEWOODS— 2: @.s ade ae cash 4410 0 0 keins .. oa 8 : | TALLOW—per cwt. 28 + 
f | yp 66 0 68 0 Brazil. ....... per ton 0 00 Hematite. pig. ..40 2 0 0 | Canton.... Cee Zuaccstaes, X © --4 0 00 : 
Il FFEK—duty ijd sér ib | Fretic, Jamaica... 415 0 0 | Lead—Eng.,pigp. tox 47 8 0 0 Tussah ........ | ustralian mutton 21 
a | Ce nee bles mid. 87 0 92 0 Cubs aah Heapenapiey 00 00 Soca es 12 101 2126 | oe - { 0 0 © T = beef .. 19 ° a 5 re 
1 | liddling to fine .. $3 0110 0 ima Wood ...... £10 0 0 | Quicksi = olen 2126 | Japan. ..........5--- 8 6 ¥ WUE 9 ssasce seve 216 0 Fe 
wen oreeeeeens 20 0 40 0 | Lqguees. Comsponshy 7 0 8 O | Spltr., Silesian - om st 6 0 0 | Italn-Raw,fair Milan 14 0 18 $ | TAPLOCA—per ib. , a 
4 RR a Honduras «...... Fo ee recline ingot 6 0 0.0 | | Gemmacinn Motions 9 2 | 1. flake,fairto time @ 0% 0 14 VE 
bold +5. NOD -vcsenstons 41765 5| Do . 18 Milan 3thrds 16 0 Pearl ...... r cwt. B. 
M wore, med. to bold 00 00 or Sanders ........ 40 00 a ¢ 2 ens | | SPICES-Pepper black—per - . | 225 Soeeeaa mp bi 20 ; at 5 ae Ss 
aed weed tots 0000 ELLP ede caehemians 4 0 10 0 | Tin- ates, > box >) PO ic isack. 0 0 | TE rchangel ........ 140 60 oe 3 
Mocha, mixed to fn. 75 0 8 0 | ote PHAN TS TEETH—percwt Coke, LO om 9 9 | Singapore st) 0 M10 ¢A—duty 4d per Ib eae a 
| Seca rwen  § 6 $ | ihe Rammer OS'S | Retin eet a8 8 | We Encaiace” fg | Mediimtogood oH 82 3 
| Costa Ri midtofine 72 0 100 per rot t t 8 - n imony, per ton.. 2510 2 0} p daM ......eeesee 0 64 0 6b| Fine to ti 0 0 54 019 Bie Sh4 
| _ Ord. to low middig. €0 0 7 0 | Rig’ ZK ‘ OLLS— Fish— S10 DG | Penang. ---- e200. 0 & 0 69|Bouchong ses. Ol 110 ihe 
| Central American .. oS een +++ 23:10 27 20 Sperm,crude ptun 30 0 51 | Pimento .......-.... 0 33 9 3 DE ores scones 04 06 skGe 
| “Siiddling to time <2 71 0108 0 | Petre Bitaks 2.2210 0.0 | Whale ......-.0-0 0 9 St 8 | Cinnamon—istCeyin 010 2 0 2 Pa 2 
| Feay deocriptions 6 9.6 8 | FRUITS New 2115 | Beal, Pale 200.00) g 9 9 0 OO ei and di 0% 17) Cant jrangePohoe es 
Cob Tors Pa eee RE ee cae | Do 3rdand4th.... 6 7 1 3 }ScentedCprs.,Canton 0 oe 
| ees Paz 65 0100 0 | Currants “eM Guty 2a 2 a 8 @ | Olive—Spanish ...... : . oi Cassia Lignea eaaee 3 d 38 3 | SeentedCpre ,Canton 0 3 :: i $ 
| Seis to ga channel os oper ewt 22 0 26 0 |. Mogadore ........ 0 Se 0 | atee—eanaibar.. . 0203 bye ae. 2s Fo ‘ 
r | Bantos, fair is ae 00 00} —. niteeenees s : 32 : Sood. Linseed, p tor 1410 14 15 | openans pakaped beech 06 10 | Young ome: ren ; 2 2 ’ 
eee OS as: a) TRUE ocn<eos 2 35 ap 5 | ger—percwt §  ___—_—siX|_ Fine to finest... < 
i | Pe eer ee ee fave, repeed' Eon: 619 99 |Cgchincat.r... 6 9x2 @ | Indlanand Gopi .% : 
| | oes iS, , Layers .. ¢ 42 0 otto . } \ lo rr er 2s eylon— 
. i} a citric....perIb 1 1 #1 Jd Raisins, aty. 7s per cwl— ae waee.. - mss ¥ Do a ed ; 2 : Bkn.and Fannin 0 4 6 
wo I plirie coe raed 0 y 0 0} coente aasueeek o 0 6 0 | Cocoa-nut, Ceylon’. 22 ¢ 3 0 | Bengal Bapaats re ee Boanbae ie 6 e228 
aes 4h 1 —~speteanenceeon + 0 26 0 | Cochin............ 3 APAN ...-..20+-+; 13 even © 6 8 
} ne. Evglish. - rf Fine ...-....+-+++: 39 0 £0 0 | Palm (Lagos)....... 23 Q . : Jamaica low & ord 67 9 78 9 Poke — to finest 1 % 2 ’ 
| Saeeeain - p t £5126 £515 | es Siena araae 21 0 £0 0 | Lard, American . ** 9610 28 0 | Do mid. tofine.. 80 0 120 0 — acheng ne 6 oe : 
1 one * plb 0 3 410 ultana *......+.+. 26 0 80 0 Petrolm. Oil per Bibs c 44 © 4,3, | Mace Jan aibencae perlb 16 2 6 Pekoe goodtofine 0 8 1 3 is 
si Sulphate per ton£24 0 0 ranges, Val selected 17 C £6 0 | OS Chess, Lnsd. Eng | Nutmegs,good tofine 110 2 0 “ oath pee hineees 6 
i | Arsenic, Sosvanees £815 8176 | pie odinary .. & 0 14 0 per ton .......-++ 715 8 0 Smalitomedium.. 11 1 8 enna finest 010 2 M22 e 
| Powder sc 23 10 $4 0 Fee 5 Bc 6 0 fee ras rte 617.6 | Chillies—verewtfair 30 0 40 0 Wood.-Danteie % 
j e+e © Be Ox 0 i ca & Teer oe 
aoe. 30, per ewt. 20 0 20 : Lemons,Palimo,p.bx 30 21 0 Linwced, La Plata 31 $ 32 ‘ | SPIRITS—Rum,p pt-gl.duty 10 10 pes fir,p-load 36 0 76 0 
lj | aia Se 8 8 | Messina, selected.. 9 0 26 0 Bombay pr4l6lbs 34 | él | cae Sember 6 SO ; 
1] | Bi imstone, Roll .... 6 3 7 Malaga, ‘unlf cheste 8 0 16 Cc A- : .. 38% bd, 30to360.P. 1 8 2 8 Canada.......... 00 fs 
i | Bleaching powdr.cwt,£6 15 £7 © | Nuts—Breeloua, p.bg 18 6 9 6 alcutta pr4ldibe 34 9 9 0 Fine marks 30 3 — yel. pine, irge 70 6 hice 
1 |} — ae ref. cwt. 14 0 ms : ry - PL RCH z: mei Ax alot bn S . 00] Demerara, proot .. C ic4 1 : <a small 50 : S . ne 
1] 1} Calomel artar,Istewt 74 6 0 0 | ee 36 4 6 | PLU MBAGO, pnd 0 0 | Leeward Isl, prf.. 0109 1 1 quebec oak TET ARI 9 0120 ¢ 28 
| | Ocrrosive ‘butitmate #8 9 ¢ wiki fer in £8 & 8 | Ceylon,gd.tofn. p.cwtl2 9 20 0 | Brand: ee 0 9 010 | Indian teak...” 78 e 
| | Helne peron 8 8 g. Petes We ons # 3 0 0 | pRovisioNs— y duty Oe a a te Wainsc.igu 1ité cbe $e 060 24 
| | Cette tee et ri 0 0 JUTE, good to hue.. 11 0 16 0 | Australian 70 0106 © 1600:. 11 8 it, 8 Norway, Vet. sid £¢ 10 5 
| ie 2 : ) fair........ 710 10 0 | }riesiand, freb,fnst G a = 
ry |] | Pariodnie ss. © 8 © 3) coir Yarn, ad, to fine 16 0 38 : Friesland, feb, fst $6 012 0 | Ist brands }1881..11 0 ll 2 Swedish, good 0 18 G 4 
+ | flusslate....----.- 0 64 0 34) Common tofair .. 10 9 18 0 Finalah ...-00-0+ 8 97 OI inbhds 4 1895..10 4 10 6 common = eoveeee "0.10 10 10 ; 
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Cons. G inranteed \ 750,000' Do AlgomaBrch,istMt 5 /119 21 {12,770,000; East rea. Virg., & } 90,000) 20| Bahia & San Francisco.. " a 
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wi 4 161 83 ig. Stock..3 | 47 51 Georgia ...,..-. § | .. |120 15 13,500| 20' Do Timbo Branch . 

960 Lon. & 8.-W. Cons. Gta. I 115,000' Do Perpetua Pref...._ 7 '185 €0 |30,000,000! Erie let Cons... 4 |1996) 94 96 | 50,000) 3/Bilbao R. & Cant. RI, L! é 
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8,125,000/_ Do Refund Mort. 4 /1992) 98100 15,447| 20! DonnaTherChris, L.77 Pf 34 #4 

oe bool oe; - ae cuts De oS 67 sana ba 7 ze 4. 6 Prf. 2 lg 728800 Norfolk& W ‘Gen Mi 1931125 28 668,000 100 Fast Argentine, L. “e.7%| 46 

CIMUSISL, B. ABC. Con, ‘Pret 818s 88 | 186,600! Do ma eer 20 a 00000" Do tmp. dx fds. 6 [1904 118 £2 | 58.00)100)" hoe FDebwiure St 10 

2.282,060 “bo 2nd’ Consolidated § |186 87 | £805,200 Atlan. Ist Leased Lines 266,000) Do 10-year Bis... 5 /1900| -. -- | sr eeol ool ot, Of Brasil. L..e.7¢) 1bkee 
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4) 4! Dooy Preterence........ 6 éistk 100 | Doct First rb Si. “Bene | _ 4% Prior Lien.......... 94 96 | 7) 74 Barrow Hemati % 
oan : —_ j ou i } e 
8 » ee ery ry, L.,Ord 36 7 Stk 100 | Do6% Second do........ ii ub 8 ees me eRe “Bee ee 134 | ao 2 iBotekow, Maughan & 00. , q 
# - «>. 15 6 ek inp | Nhaéky Thirnd do  §§@)§@en - el ne (Sse OOM seereseces J 
Gtk 100 | Do $ % Debeutme Btock..ig¢ a5 Pan te Do 6 / Third do. «--.-+-+-| 710 | 25| 6 |N. Zealand Trust é Leia L| 1 14 | 20 | Do » oat 
i 4 20 > Datos 30s. Limited’ 42 “5 ! I D, ‘Lim sited. wseet 
10 | 10 (Nottingham Brewery, Lim late hk $4 25 | Do Preference............ 118 20°| 10 | 7% \Conseti iro L 6 
é ery, -| istk (100 bx Deb. Stock. _ \ | bron ~~ 
wu heo | pe fe referemee oa. 10¥114 (Stk 100 ret: pot: Stock. Ti ie Stk 100 Peruvian Corporation “-77:| 23 | $0 26 Johm Brown and Oo, Li. It 
Do ist Mort. Dub. Stockiqi4 16 | 7 | # baseee Wnnsindos ts ~L 8% eruvian Corporation ores] 2 Se eee re Bisiae gl 
eit ee . 
a reeeeenneinnnnnnnns anaeaanannennenonnen nnn in NT a a as 
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CUAL, IRON, AND STEEL.— Con. MINES.—Con. |= =| TELEGRAPHS. TELEPHONES. | TRAMWAYS, &.—Con 
Sig) Name. eee? 5 | 3 Name, Closng 3 3 Name. Closng. E = at tints - hike 
« sia eile [Petees. | a | % | Prices. a & ae al Prices. 2 & Cicang 

| 10 Newpt. Abrern. Stm. A, Lj at 6: 6 (Tolima, L.. A| L., AShares ...... 19 24.10 10 Brazilian Submarine, L....: 16 164 eee 

e| 2 New Bharls ton Coll.'s, L oh 1| 1 Transvaal Goldfields, L.._|_ oy 2 100 100 | Do5% Bonds ........... 114 18 ; $ Continental Met L.. — 
§| 5 Rhyn ey lron, ol 4 L Pre }i) a van am Gis B. Estate, L. 42 * 10 Sep. Seema eaten. 5, z &) 4\ 6 Edinburgh Stress —* % 
cccedsdoccosesosse! ea SEL cccccweee”’ “S uba, Limited.............. ¢ ae 

sa 10 pos "Debentures, 1890... Se ee = * 10| 10 | Do10% Preference ...... 1ehish : : te, ee »he.,L .. 13 2 

Bik 100 \Bou uth 5 ctcon Coal, b ere 8s 168 SHIPPING. 5 | 5& Direct Spanish, Limited.... 4 5 5! § 4 Deptford, 4d) Preta. 3 

aw Vickers, Fons, & Co., L., O i - | e716 )African Steam Bhip........ * . Do 10 % Preference . 10 11 8| 6 Greenwich’ and} Prefd. 1 

Bis "be Pretereseews sc scee! 124! 124/Amazon Steam Navi tion| 9 itd 10 | 10 Pires 8. — L. 7 194 | 10 | 10 ‘London, Limited .......... 16411, 

MINES 0 | 18 Castle Mail Packets, L. .... wis 10110| Doe? Prtesumes +| 17 173} 10 | 10 Do on Preference... 10g11 

~ 5 ynard Steam Shipping, L’ 910 | gi) ~ ae = ‘pee )o Founders’ Certificates 4 6 
7/2 [Alauiilice, Limited ........ ) Wi} 20/10) To. oe... ea 31 34 | SUK 100 | Do. 2 Mort. Deb. Stock. 130 33, | stix 160 | DoS % Debenture Stock. | 98 103 
eh ln [Aneconds Copper. 1S | 18 |General ican Navisaiion..| & © aly yoy pty Items Kay HE? | Stk 100 London General Onibus, 60 290 
1 of fbechuanaland | Expl, L ee =| - . | » Do & % anes beeceees af $4 | 100 1100 Fastn. & Sth. Afen.4% mt.db 100 104 | é, os —— Road NE Bie ees 
100 orax | 1 SUE > neanancnsnces 84 9 ; ondon Street .. 7h 

ii. t | ‘ 10 10 Great Northern of Cop h'g 264 1 , 
; Ica ken i a imeit ‘Le ere ira and Co.,L/ 18416 | 100 |100 |“ Do $% Debentures (1883)... ces te 00 (Deals Tee Riy.,5% dbs be B 

jig Burma Ruby ...........+-+- 1100 100 | Dea 9 De errs 105 108 22 | 25 Indo-European, Limited .. 52 £5 | 19 | 10 North Metropolitan... 124134 

2 Cape Copper, Limited...... { “i 6/68 Me 2, Det St mShip.L.| 7 8 10 | 10 London Platino- ~~ senses adi 10} 6) 6 North Staffordshire 134 
tf Do cum. Pret. (6% minj..| 4 44) g| 8 Boreanate Gea Buln, L. a0 5g ae Te i ee A enemas 10 | 10 Notti: gham and Dist., c aan 

1) 10) Champion ee nn. oqpenes | 4 S| 30 | 10 ‘Orient Steam Navigation... 4 44 "= stiens) Telephone, Lim., 6a 68 0 10 Provincial, Limited . ee 

: Colca tas ure. ii aa 4 ae " Penineulos & Ovlentel Bret. 2. g 10 20 Dos % a 1 y . . odes Cam Pref ........ Ys 
Bid) Bos Pre ieeceosst SeeUgs 100 | 69 Royal Mail Steam. -.;--;-.;/ 80.52, suk 100 | Do34% Deb. Stock . .--. 104 9 | 16 | 10 Souderiond: Limited "......) 4 
@ ; Copiapo, Limited ores ij ah 1+ 8 _ Savill &Albion, ev ° 3 i ; ——— raenens, Picsase %, i 5 | 5 |Tramways Union, L. °:.:: oe t 4 
| . euter’s, Limited .......... 7 t 
NM ne occrraeeee $3 | 33 | 30 [Onion Steam Ship, Limited)28 18.) 10 | 10 |West African, Limited -<-") 4) 5} hod vienna Gener! Oxna "' 
we 1 | DoS ¢ Pe rerfontels Obs, 101 308 |-20 20 (Umlon Bteain Bhup of N.' 910 |S "I> west Coast of America, L.. <. .. ) 2020 ‘Wolverhampton, Limited. 84 6 
on Great Consols, L, ..| 24 3. | TEA AND COFFEE 100 100 Do8% Debentures ......' .. .. | 
i t ieestes Ieodepert, L sean 4 88 a au 15 i Western and geet 9410 WATERWORES. 
2 Fortuna, Limited .......... EE mace Re cee FE ’ o Preferred ............ 7% 72} 20 , 2] a2 
i 1 Frontinc & Bolivia Gold, L; 24 24 S| & Bettied India Tea, L........ 44 7 7 Do Deferred. ....... 23 3 Stk 180 Chelsea’ Ordinary Mdindaliess 3 2 
4 4 Great Laxey, Limited ...... ? lg } 1 1 Chargola Tea Association, L) 1 li 100 100 Do4 Deb. Stock Red. - 106 9 13. 13 City of St Petersburg, L. = 10411 
§ 5 Libiola Copper, L........... a . } - : cus, Tea and a resbnsn if ls 10 10 West India and, Panama, L 3 2) 10 | 10 (Colne Valley 0 ee ooo 
DOD ‘“uccboensen | | : men ge 0,1 0 6 7 st Pref f < 100 Eas ~ prelate saad 
$$ oars ig ooo 471) i at daar Beet ge iehiy 138 Bogs Ruthenence. ff gtk 100 as Lona oo a 
3 3 Mason & Barry, Limited ..| otbsis } 10 19 Do Znd Pref. 7 -| 119124 } 1000/1000; Western Union 7 % Bonds..103 7 | 50 50 Grand Junction, max.10%._/123 28 
| 18 Montana, Limited.......... i sf * ° Poriocting Tee, Limited: + 2 100 100' Do6% Sterling Bonds... 100 § | gtk 100| Do 4% Deb. Stock.....”. \187 §2 
} } imited  __| § Sd! 24 . 2M  BPPOORIS LOD ao nccecccccnccces sc iC = a ae 
MMe Remnqua Coppers Le a22.| 282] 20 30 DoT Pref’ .........0. i¢19 TRAMWAYS AND OMNIBUS tk it in New Matin, 7%" te 2 
1} 1 \NewGuston................ 0 4 10 10 Doom Dooma ...... wasseses 22 25 5 5 .Anglo-Argentine, Limited... 3 34) 10| 7 Kimbe rley, Limited. . --| 44 § 
$| & New Jagersfontein ........ { 8b 89 | 10 10 Empire of India & Ceylon.., 134148 gtk 106) Do6é Bebenture Stock... 125 3¢ | Stk 100 Lambeth, maximum 10% 1307 12 
4| 1 \Nundydroog, L ............ | 44 49) 10 19) Dos % Cum. Pref. ...... 11411 10 | 10 |Barcelona, Limited ......__ 124134) 50.50 Do? "1997 32 
1! 1 Ooregum Gold, L., Def. Ord.) 233 | 10 | 10 Jokai (Assam) Tea, L -| 189192, 10 | 10 | Belfast Street .............. 164174| Stk 100| Do4/ Debenture Stock. ..147 50 
1 é pe 10% . TEES cstees | 3 34} . > 3 oes ‘a bn os tenes = = 40 10 ee. L 1213 | 20 20 Montevideo, Shares ..... ---| 16 1 
) MW 6 -“eceee orena ea, uted .... . 10 5% Sdaiensee : 8 3 

$6 Richmond Con., Limited 10 10 Lanka Plantations, Le..2... 474) “2 | "2 \presiticn Berees Linalied’| “ghd | Sek 08 |, Do et Dob 5 «--..--.- 16 a8 

9 | 10 (Rio Tinto L. ............. ‘| 24244, 10 | 8 Lebong Tea, Limited ...... 17 18 §  §& Buenos Ayres and Belgrano, Stk 100 Do4% Deb. Stock........)152 66 

10 10 Do4% ist Mort. Bonds ../102 4 | 10 10 Ouvah Coffee, Limited ..... 410d Limited, Preference. 34 33 Stk 100 Do Debenture Stock B ../151 54 

1| : *. coe eee oo bedeoe " HY TELEGRAPHS, TELEPHONES. - = one {lst Deb. Stock . + OS 4 * movie, ee isiesieue 12 13 
ols stra 9 ate cccs) } SR }] Rt Sout Ord. 

: 1 Sheba Gold, Limited ...... 2) 28/100 100 African Direct, L.,4% Debs.101 105; 10 | 10 Calcutta, Limited .......... 34 44 10 0 iceman. Limited Picnkane ee 

2 ; Bierra Buttes Seid, & vieibew 4) = = Anglo-American, ‘Limited. ; Ae H ; City of Buenos Ayres, L.... S Stk 100 West Middlesex... ........ 320 2 

CRB ccccce| B BS )OCR AWD | DIO FTOTEITCS $2... ccccccces at ees ME «ws den cadens bndee 
. Tharsis Sulphur & Copper, L' 68 64 (Stk {100 | Do Deferred..............| 124124 Stk 100 | Do Per.6% Deb. Stock . "/n45 165 














MANCHESTER, LIVERPOOL, 








MAN CHESTER, LIVERPOOL, 








EDINBURGH, GLASGOW, 






































»o Caooco Uonw 


Provincial Stock Markets Price Current. 


EDINBURGH, GLASGOW} 
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10/1 
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No COCO Or-rn 


|G 
iS 


53! 


Autho- 
rised 
Issue. 


z 
349 15¢ 
856,813 
700,150 
3,552,359 
| 4,971,155 
2,370,000 


Tasue. 


z 
2,769,231 
100,000 
150,000 
30,000 
180,000 


&c.—Con. 

MISCELLANEOUS—Con. ' 
Name. Closing 
Prices, 
Boottiah American Mort.1 2 1 0 
Scot. & N.Z. Investment L. 029 
Scot. Ont. & Manit. Land, L' 315 0 
Seottish Wagon, Limited..113 © 0 
Steel Co. of Scotland, L.... 6 & 0 

Glasgow Tramways and 

Omnibus, Limited .......3 10 0 
Swan Land and Cattle, L..10 10 90 
Western Ranches, Limited 5 00 


DUBLIN, &c. 
RAILWAYS. 


| 
| 


Name. 


Prices. 


| Closing 


<| Paid. 


100\ Belfast and County Down)! 167 
100 Belfast & N. Counties Ord; 156 
100! Dub., Wick., & Wex., Ord! 24 
100. Gt. Northern (Ireind) Stk! 178 
100\Gt. Southrn & Westn. Orig| 142 
100' Mid. Gt. W estern Consols! 110 

BANKS. cabot 
he | | 3 \Closng 
S= Name s “3 | Prices 

_ .: 


114! Bank of Ireland! * 109 “eh 
4 Hibernian, L. . 

9 |\National........ eal 19) oh 

13 |Royal Bankg. L.| 50) 10; 2 

§/ ‘Ulster Bank, L.| 15) yy —_ 
MISC EL .LANEOU fe 





= ~ 

ia Name. |Closng 
mm | oe | Prices 

5; 4 [Arnott & Co. Dublin, m3 7 
Stk; 100 jeity of Dublin Steam ... 4 604x 
50; & (Dublin & Liverpl. Steam. . 76 
10' 10 ‘Dunville and Co., L......! 

5} §& ‘(Goulding and ig iwc 7 
10 10 (Grand Canal.............. a 

74, 74 'M Kenzie and Sons ...... i 4a 
25 24 |National Aasearance ......| 45/6 
20 os Patriotic Assurance ..... + 31/3 
25 


\* ork 8t. Flax Spinning. . UA 


Both the imports and deliveries of China congou are far short of 


Consumption of Ceylon shows a larger increase than 


| &c.—Con. &c.—Con. 
_R AIL Ww AYS. MISCELLANEOUS—Con, = 
ee nena eine UT 
ae, 7 e> 
Autho- ~ s | _ } Closing Shares. m4 
pens Z Name | Pricese 3 is Name. | Prices. _& 
asue. mie 
eutiaichitn anne i. sachin hatte thiattaatascae ite, Mai ' 
an tata ‘ % | (InsvRance.) 
3000 §=100 Coarianl & Cerro ~~ | Panehes ter R'y 1 Exchange} 245 50 10,000 182 Life Association | 
eee | | National Steam Limited . fs {Reotland  i40| 8 
247% = 20 Coquimbo ........ | ot 6| 8 §| Do 8% Minimum Pref... 13] poral 10 Iserttioh Anil sl ehaies 
— 40 __ 100 ‘Tongoy 48) 22 |National Tele one | 50,000 10 Sctsh. Imp. Life 10| 1 | 2 16 
BANKS AND INSURANCE. 15| 15 |Palmer'sShipbuilding “A”| 83 2 0} 62 Scottish Life, 1/2 50 
BARE 100} 75 [Parkgate Iron ...........- 67, 8 | 19,000, 6 Scottish Meiro- 4 
sti. Pie The ty | a f on tai 
sa0e| ome is EE | lO Dee A” asa ta $00,000) | 17} National, “A”. .l20| 1 | 4 13.0 
Za 56 | | OAs 100 = ytende & Bons, Limited. et *, | 172 Do, “B”....110) 33/17 13 9 
—_—— | — | Staveley Coal & Iron “ 8 ——- ~ —— 
(Banks.) | | Do “Oo” 1804 1 _— wan 
20,000) “& |Adelphi | 20] rol iss g) $f) Galerehees teens & Cosi’ eyes MISCELLANEOUS 
S maainede 0}1 | gar Tron & Coal “A” 2a —_—__—__— oaimmine 7 
ame ib = <r 109) 1438 sa | 25| 20 |West India & Pac. Steam,L.285 8) 5 te 
42 | Lancs orks. . \—_———_——— ct al E¢ 
1,000) 124 Liverpool Uni 100} 20:6] i= Name. 2c 
4,2 2% Manches. & County {100 16804 of atl EDINBURGH, GLASGOW, &c. | @ 2 ee Se 
100,000 “ Man. & Liver. Dis. 4 RAILWAYS SS ees TD ~ 
60,000 154 Nth. & Sth. Wales| 40) 101943 as sa a erie 
50,000 Oldham J nt.-Stock| si 4, io , { { _ | .4| 4 |Arizona Copper, Limited ..) 3 19 
66,000, 19 Pairs ... | 20/9 Autho- | Ee Closing | 10 | 8 | Arniston Coal, Limited ....\25 0 
49,000 10% Union of Manchst.| ‘| 11! 2% { rised | 3 Name, Prices. 1| 1 |Assets C ompany, Limited ..| 2 6 
125,000 124 Williams Deacon, | Issue. | 50 | 50 Britis sh IndiaSt. Navigation, 
nehes.& 50, antaeiail imited ..... ....199 10 
anches.& Salford| 826 4 |“ p920, 13: £920,132 100 Great North of8eot rotland 115 15 0 10 es Bro erm Oil, Limited |"""} 8 15 
(LNsURANCR.) | £1261, ‘931/100 Do 4 % Deben. Stk. 150 2 6 1} Cassel Gold Extr acting, L..| 0 7 
a 5 Equitable Fire ... 1s Za | £:2564,383 1100| Highland ..........-.| 79 C0; 8% : Dalmeney Oil, Limited ....| 7 12 
as i Lack York hic) 8 Had] bans anv imsomayce, “| 72/2 EAN Aarau Mar ° 
$0,000, 10 Reliance Marine |_| 10 2 atale | = = aad Limited . 12 5 
o 4 ice ‘ Ste = . see eenen 
80,000 1 Sea Insurance ....| 10) 2l1¢ i No. of |[S= ¢| _:|Closng | 100 |100 | Edinb. Water 6 % Annuities!224 0 0 
400 18 Union Marine : i 24) 9 Ha 8h |< >) Name. =| =| Prices. i? 10 | Fife Coal, Limited ........ 2100 
75,000) 1 ve eerie °| 2 eee eS me =) é| ng ee Corp. 34 % Stock 
ates é teal ce red. 1914 (free of stps.)}. .../111/10,0 
‘Si | %| (Bayks.) 50 1100 Glasgow Gas, 9 % Annuities\330 0 0 
MISCELLANEOUS. £1250,000) 12 |Bnk. of Scotind/15C| '100| 34100); 50 | 46 Glasgow Royal Exchange ..'110 0 0 
— ioenenpubiaieciesn £1250,000| 16 | British LinenCo/Sk | {100} 482 0 C| 100 100 Glasgow Water,4% Annuities 15] 6 0 
ej=| 2 @,000| 8 |Caledn. Bkng. L| 124) iblas | 4136! 10 10 Marbella Llron Ore, Limited! 1 19 3 
é\é Name. 'Closng | 100,000) 10 \Clydesdale, i 8 Leal psa} + 6; 3 “. yy & Live Stock, | 
a Prices 50,000} 17 |Com. of Scot lg SIE a acs scsnaesvennes 0146 
SL | £5000;000! 16 |Nat. of Scot. L500 100! ‘ 20} 5| 1 Mort. of South Australia,| 
W 5 \p 100,000} 7,|Nth. of Scot. L} 20) 4) 9 17 0) SARMIOUE d5<0nd iucansreias 1d 40} 
100! & qirkenhead Brewery, Lim. 224 3 | £2000,000) 8 |Roy. B. of Scot./Sk|100\236 00; 10) 2 N. Bri. Can. Investment, 
Stk he Chena & | ae 14 5 36,000) 124) Twh. &County L| 35] 7/20 18 9 NNO os vane cntenadeson ; 0110 
Stk top yet United Gas “A” . .236 240 | 100,000] 11 |Union of Scot.L| 50} 10/24 126) 10 2 (N. of Scotland Can. Mort.) 
Stk ep i " Preference’ Santas 20@ 20 | (InsuRance.) | | Limited .. 219 
x Lens Liverpool Canai | celery 21,500! 2¢ [Caledonian Fire} | | Stk /100 |N. Zealand & Aus. ‘Land, 
Bk 00 Liv O! Exchange. ....... and Life ....| 25} 5\34 50 | EEN <encuacsniveeeseutl 00) 
Be oe peo United Gas “A” Be 8 | 24,000! 18 |C. of Gloag. Life| 25) 2413 0 0 
§ [Manchester Goss. ibaiidiagslt ox 0 5,000) 19 Edinburgh nate 100} —- 00) 
— OLS 'Manches e y ulldings ! | ' | 
Provincial Quotations Dec. 9. 
Camarasa AT TCT AE A A nana apaaiytatgmanebeenaaagen 
in (Continued from page 1771.) 
191 packag last year’s 
ges printed 17,700 packages sold. Average of the 7 
sale about § id per ib — Avene Indian. 


IuroRts and Dexivenses of Tza in Loxpox from Juxt 1, to the end of 
NovEMBER, with Stocks at the Larrer Dare. 


Teme eee eee eeee 


1895. 

Lbs. Lbs. 
-- 154,804,319 .. 146,108,666 
+» 129,154,381 .. 125,149,601 
+. 91,585,427 . 88,144,590 


RICE has been quiet, and in the absence of sales prices of Burmah 
are nominal, 


A steamer cargo of Bassein sold, at 5s 63d, for Hamburg. 

SAGO does not sell at present low rates, pearl tapioca being used 
instead. 1,005 bags, by auction, were taken in, excepting one lot 
medium, which sold at 9s per cwt for good. 
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TAPIOCA.—At easy rates, 1,195 bags flake rather more than half 
sold: good Singapore 1d, and a lot Penang at the same price. 1,508 
bags pearl part sold, at 7s 64 to 9s for medium wet. 

BLACK PEPPER, for arrival, has been steady, wifh reported sales 
of 150 tons Singapore, latterly at 3 25-32d to 3 26-324, January to 
March shipment, and 34d paid on the spot. Of 182 bags in the 
weekly sa'e; 70 bags sold. Singapore, 38d. Tellicherry, without 
reserve, at 34,4 to 34d. The stock here continues large. 

WHITE PEPPER.—The business has been smaller than usual, 
including 75 tons, to arrive. Penang, 53d to 5{jd for shipment up 
to January. Singapore last sold at 633d, distant. bags, by auction, 
were taken in above the value. 

CLOVES.—The speculative demand for Zanzibar has abated, and 
the deliveries are small, with some increase in stock. 247d is the 
nominal value of January to Marchdelivery. 525 bales, by auction, 
uate from 28d to 2jd, and a few good, 3d. 29 cases Penang 

ught in. 

NUTMEGS.—There has not been any improvement in the demand, 
and 46 cases Penang, including some “ without reserve,” part sold, 
at rather lower rates: 64’s and 65's, 2s 6d to 2s 8d; 67's, 2s 4d; 
81's and 80's, ls 8d; small bought in. 49 packages West India 
brought 11d to 1s 5d; and good to fine brown, ls 8d to 2s lld 

r ib. 

MACE.—There has not been any business done in Penang. 

PIMENTO is firm, and the stock low. 225 bags, by auction, part 
sold, at 334d per lb. 

GINGER.—There has not been any demand for Cochin, and 251 
bags 55 cases, by auction, chiefly bought in. 185 bags limed 
Japan part sold, at 13s 6d, and a few Jamaica, including fine, at 
91s per cwt. 

CINNAMON CHIPS.—548 bags part sold, at 27d to 33d; coarse, 
slightly scented with tar, “without reserve,” 2d to 23d per Ib. 

CASSIA LIGNEA is quiet. 250 boxes common quality bought 
in, at 37s to 37s 6d. 100 bales broken sold at 32s 6d. 

FRUIT.—The market for currants is firm, and the business rather 
on the increase. Importers of Valencia raisins continue to realise, 
and the common kinds have given way in price. 68,800 packages, 
by auction, rather less than one-third part sold. Fine did not 
decline. Common to fair sold at 20s to 25s. Muscatels sold, with- 
out reserve, at a still further decline, down to 21s for bunch. Some 
old Sultanas sold at 27s to 32s. Nausslia, 45s. Figs without 
further depression in prices. 

NITRATE SODA is steady on the spot, 7s 6d to 7s 9d; to arrive, 
7s 444 to 7s 64d per cwt, according to position. 

SHELLAC has attracted little attention this week, the sales being 
very small, including 450 cases, to arrive, November-January 
shipment, at 58s to 59s, c.i.f. terms for TN second orange, 
with some of an inferior mark, due, at 52s 6d. 

INDIGO.—A limited business has been done in East India. At 
the Calcutta sales fine obtained about last season’s rates. Other 
kinds went at 15 to 20 ks decline. 

DRYSALTERY GOODS.—There is some demand for Bengal tur- 
meric. Gambier has been quiet during the week. Business in China 
galls, to arrive, at 57s, c. f. and i. 

DRUGS.—Aloe, Cape dearer. Balsam peru still scarce. Camphor 
very quiet. Cardamoms a shade dearer. Senna steady. Ipecacuanha 
and benzoe good. Sumatra dearer. Musk and rhubarb quiet. 
Essential oils mostly neglected. Opium steady. 

CHEMICALS.—Sulphate ammonia is rather firmer. Tartaric 
acid quiet. Citric acid the same. In other respects quotations are 
the same as last week. German quinine about ls 24d. First white 
cream tartar, 74s 6d. Sulphate copper can be bought on easier 
terms. Bleaching powder, £6 15s on the spot. 

METALS.—The market for imported tin has fluctuated in price 
slightly, and there is now a qhiet market, after sales of good 
extent, at £62 10s to £62 16s 3d, for Straits, cash, and 


ROODEPOORT UNITED MAIN REEF | SO 
GOLD MINING CO., LTD. 


| Artists of the 


NOTICE.—Cable advice has been received of | Lonton.—Geo, 
the declaration of a Dividend (No. 8) of 25 per cent. SO 
(5s per share), payable to shareholders registered 
on 3ist December instant, by Warrants issued in | 
Johannesburg, as soon as possible after the receipt 
of the European Transfer Lists. 

The Transfer Registers will be Closed from Ist | 
January to 10th January, 1898, both days inclusive. 
—By order, 

VICTOR TAYLOR, London Secretary. 

Warnford court, London, E.C, 

10th December, 1897. 


Rees, 115 Strand. 


niminsiieiienipniionnieenictmnesitipinmsemnatccccmensn | Tot Mae ED 
THE STOCK EXCHANGE. 


NOTICE. | 
No Member of the Stock Exchange is allowea | mates on applicati 


to advertise for business p or to issue | 
circulars to persons other than own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or | 
under the control of the Committee. 

A T.ist of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE. 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 


London, E.C, | Stoke Ne 


ECONOMIMT. 


tran 


ion. 
Tue PATENT SILVERING COMPANY (Limited.) 


| (ZT CHIMNEY - GLASSES, | comee without hesitation. 
CORNICES.—OVERMANTELS IN HARD | coffee are not foods. 

WOOD. Latest designs. Moderate prices. Best 
| quality. Old framesre-gilt. Old glasses re-silvered. | 
| Tux PATENT SILVERING COMPANY (Limited), | 
10, 12. and 14 Lower Kennington lane,London. | 


“ECONOMIST” FOR SALE. | 
und Volumes, from 1847 to 1891, 
| Also Investor's Monthly 
| 1891, inelusive.—Apply, W. 61 Allerton road 
wington, N. 


[December 11. «7 


three months. Banea closes 37} fl. Copper has be 
influenced by the receat coment in limites, and the sales hee 
have increased to about 3,700 toms, at 10s to 12s 6d advance for the 
week, from £48 5s to £48 12s 64, cash; three months now 
£48 15s. The visible supply is further reduced. Quicksilver hag 
sold at £6 17s 6d from first hands, and is now quiet. Pig.j 
varied but slightly during the week, and the market for Sooteh 
closes steady. Spelter is without material change, and athe . 
quiet ; also soft lead, which can be bought on lower terms. | 


Crosixe Prices on the Merat Excuaner To-nay, 
G.M.B. fMLeed. pig int 
Per Ton. Ton. r Ton. Sper Ton. a 
£62/10 £48 6/3 £18 £18 2/6 ..212 12/6 £1217/6.. 44/9} 

INDIA-RUBBER.—There has not been any activity j ; 
for Para. : 7 

TALLOW continues firm, owing to the higher prices and d reased | 
shipments from Australia. At the weekly sales, 1,559 oat 615 | 
casks sold, and the bulk afterwards at 3d to 6d advance. Mutton, | 
18s 6d to 21s; beef, 19s 6d to 20s 9d. Town melted raised ls 6d, to 
21s 6d. 

TURPENTINE is steady, at 23s 74d to 23s 9d ; 
next year, 21s 3d. 

PETROLEUM OIL continues dull. 
Russian, 44d per 8 and 8} lbs. 

OILS.—The market for linseed has been quiet and easier than | 
last week, closing £14 7s 6d to £14 10s; January-April, £15 55 to 
£15 7s 6d; May-Augnst, £12 12s 6d to £13 15s. Hull, usual 
packages on the spot and month, £13 10s to £13 12s 64. English 
brown rape now at £25, but middle months of next year qu 
£2410s. Crude cotton steady, 4t £13 12s 6d to £13 15s. Noch 
in cocoa-nut. Ceylon offers, to arrive, at £20 15s, ci,f, Palm 
remains at £23 for Lagos. Fish oils do not move in price, Olive 
has been steady and the demand limited. 


LINSEED, after slight fluctuations in price, is now rather easier, 
Calcutta 34s 9d; to arrive, 33s 3d to 34s 6d; new season's 32s 444 
to 33s 6d for the Continent, and Bombay, 34s 73d. La Plata, to 
arrive, 3ls 3d to 32s 3d. A steamer cargo of 1,700 tons, January. } 
February, sold at 31s 103d for the Continent, one January, at 
32s for the Bristol Channel. Azov, 34s to 34s 3d. Imports this 
week 16,900 qrs. 

TOBACCO.—Some fair sales have been effected during the past 
week of American growths, and the late advance in prices has been |} 
fully maintained. -™ *A2 ‘2 

POSTSCRIPT. Friday Evening. | 

SUGAR.—At the public sales, 9,400 bags crystallised West India 
went stéadily, at former rates, and about 6,500 bags sold, including | 
very fine Demerara up to 13s 9d. 147 barrels 342 bags syrups } 
brought 9s to 10s 3d. ids 

COFFEE.—There was a steady demand at the public sales, chiefly } 
Foreign, and 4,289 bags went rather dearer. 40 barrels Jamaica | 
sold, at 70s 6d to 79s. 61 half-bales Mocha bought in. __ 
““SPICES.—100 tons Singapore pepper sold, at 3 27-32d, distant } 
shipment. 

SHELLAC.—No sales reported. 

OILS without further changes. 


LONDON MEAT MARKET. 
Per 8lbs by the carcase. 


Straits Tin. 


last ‘six months Jof 
a a ee ae | 
American, 434 to 4); 


, Inferior beef 


Middling ditto 
Prime ditto 
Inferior mutton 
Middling ditto 
LONDON POTATO MARKET. 
Per Ton. 


80s to 100s 
758 to 85s 


Main cro 
Sutton’s 


Beauty of Hebron 
Snowdrops 


WEDDING PRESENTS.) WILLIAM NICHOLAS MINING 


Engravings from all the celebrated | 
resent day. The largest stock in | 
, 1158 


d. 
WEDDING PRESENTS. | 


Engravings; also Etchings, suitable | 
for Visiting and Birthday Presents. Catalogue two | 
stamps. Galtee More (C. Wood up), size 34 by 24. | 
| ~Geo. Rees, Savoy House. 


WEDDING PRESENTS, 


Engravings. 


Battle Pictures. Also a Large Stock of Sporting | 9 
Subjects. Galtee More, finely coloured, 15s.—Geo. 
j 


PLATE 


for LOOKING-GLASSES, with or without 
frames. Silvered by new 
not liable to injury from 

| Unequalled in brilliancy. 


ENGINEERS, LIMITED, — 
(Professor Wm. Nicholas, F.G.S., Managing 
Director.) 

Coolgardie, W.A,, & Melbourne, Victoria, 
Inspect, Report on, and Manage Mines. 
London Agents: 


| Associated Australasian Miners, Limited, 
Suffolk House, Cannon street, E.C, 


A choice selection of 


Exrract From a Lecture on “ Foops 4x0 THER 

Vatves,” By Da Axprew Witson, F R.S.E., 660 

= Pending | “If any motives—first, of due mont - health, 

lve wendy = . | and second, of getting full food-value for money 

a ond cxpented—cea be said t0 weigh with us in choosing 

| our foods, then I say that Cocoa (Epps’s ne 
| most nutritious) should be made to rep-ace tes 

Cocoa is a food ; tea and 

This is the whole science of 
| the matter in a nutshell, and he whoruns may 

the obvious moral of the story.” 


GLASS | 


ee 


WRIGHT’S “YIELD” TABLES. 
Giving at @ glanee the actual returs wv 
Maz Investor on #21, £2, £5, and £10 Shares, Sen 3 
mal, 1865 to | price preseere™ from 1 to 10 per cent Ps aoe 
t, Is 444. —London: Effingham W/ 50" i 
Royal Exchange, or through any Bo ks ohies. 


——_—_—_—— 


inclusive. | 














